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THE MONEY MARKET. 
LARGE receipts of gold from abroad were balanced by 
a strong internal demand for coin and notes, and 
Thursday’s Bank return showed little increase in the 
reserve. The net influx was £1,299,000, but £362,000 
in coin and £856,000 in notes went into active use 
at the end of the month, and the addition to the reserve 
was thus reduced to £81,000, though its proportion 
to liabilities was 3 per cent. higher. The reserve was 
£637,000 and the coin and bullion £57,000 higher 
than a year ago. Decreases of £650,000 in the 
Government securities and £2,171,000 in the Other 
Securities were attributed, in part, to further borrow- 
ing by the Bank, and these movements left the Other 
Deposits £ 2,131,000 lower, in spite of Govern- 
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ment payments, which had taken £604,000 from the 
Public Deposits. The total of the Private Deposits had 
thus been brought down to 384 millions, but neverthe- 
less, the market succeeded in repaying to the Bank the 
greater part of a large sum due on Thursday. Owing 
to the restrictive measures taken by the Bank, there 
has been no relaxation in the tightness of money since 
the turn of the month, and discount rates, which were 
for some time weak and widely divergent, have 
hardened slightly. The reports current a week ago of. 
another million to come from Brazil have been con- 
firmed, and behind them another million is rumoured to 
be on the way. Pranks played with the Brazilian cur- 
rency seem to have resulted in a breakdown of the 
attempt to maintain £/20,000,000 in the Caisse, and 
the next move of the Brazilian Government is anxiously 
awaited. In the meantime, the necessity that it finds 
of shipping sovereigns in the absence of bills on Lon- 
don is filling a gap in the Bank of England's vaults ; 
but these imports are viewed with some suspicion, as 
likely to be followed by a violent reflux. £700,000 
from Rio has arrived, and the next million is expected 
about the middle of the month. The Bank also secured 
about £750,000 bar gold from the Cape. The position 
was thus improved materially, but the rapidity with 
which discount rates marked the improvement was 
evidently a matter of some concern to the Bank, as 
was shown by its further borrowings. 


* * * * 


Our New York correspondent telegraphs :—As the 
election campaign closes confidence improves. The 
anti-Roosevelt feeling is very strong. The East is 
tired of his agitation, and our stock market is dis- 
counting a Democratic victory. The Morgan interests 
are more bullish than others who discredit the recent 
rise. Stiff money rates are expected for the remainder 
of the year. American bankers are borrowing rather 
heavily in Paris and London. The interior banking 
situation is unsatisfactory, and the strain on credit is 
now more evident. Western banks, it is thought, may 
have to draw freely on New York. Hopes are ex- 
pressed of a further readjustment in commodity mar- 


generally is quiet. The iron trade is especially dull, 
but copper steadier, and the Boston wool market 
stronger. 

* + * . 


dent, the situation looks somewhat more promising. 
The open market discount rate, after having stood at 
438 per cent. for several days, shows an easier ten- 


kets, which, in fact, are generally declining. Business | 


In the Berlin money market, writes our correspon- | 
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level at which the chances may be reckoned ink. i} 
favour of lenders here. The Dutch iny £0 be in 
has been stronger of late. ae 


Subjoined is our usual table of current rates: 


BANK RATE and MARKET RATE. 


‘This Week.|Last Week.! 4 Fort. “a A Mou 






























































to about 4 per cent. The return of the Reichsbank 


than the parallel one of 1909. The rates of foreign 
exchange are rather steady. The sight rate on London 
had weakened a little, but was somewhat stronger 
to-day. The rate on St Petersburg is falling in con- 
nection with the expectation of an early winter in 
Russia. 

*% * ¥ * 

Our Amsterdam correspondent writes :— ‘The re- 
quirements in connection with the November interest 
and rent payments were to some extent reflected in the 
Bank’s status, which showed on October 29th an in- 
crease in current liabilities of some 7} million guilders, 
and a decrease in the surplus metal reserve of about 
3,000,000 florins. During the greater part of the week 
money at call was very scarce, 5} and over having to 
be paid, but on Thursday funds were obtainable down 
to 44 per cent. The Bank’s official discount rate stands 
at 4 per cent., at which it is obliged, 
restrictions as to currency and signatures 
paper offered to it, and it appears that tt 
have had large recourse to the c 
lending proceeds in the market. 
tainable in London for fortnightly 
settlement were taken advant 


under certain 
, to accept the 
1e other banks 
entral institution, re- 
The high rates ob- 
’ money at the last 
age of by bankers here to 








loan out funds in London, t 
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dency, while the rate for advances at call has weakened 


issued to-day showed a somewhat greater depreciation : 














| night Ago, 
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Bank rate.... P 5 | : | ; and | 
Market rate .. 43 4 43 3% thro 
LONDON MARKET RATE Compared with FOREIGN Mami ||, 
RATES (+ above; — below), | i. vi 
This Week.|Last Week. 4 Fort ‘Three Whe A Moa | and 
Ree SSOP night mae Ago. Ag. | tated 
Wuntew......)¢ 2) +m | + h eai,3 | mind 
» Berlin.... same + 8 * i, = ‘ « | | Fe 
» Amsterdam) + a aes & - - : 
* Gnlen rTyery See forg! 
——t__. . Mniowe Sn ERED his ¢ 
RATES of EXCHANGE. Wal 
‘This Week. Last Week. By ol — A = = 
————— |"Ber Mille. |" Per Wille. | Per Mille. | Per iilla- Pol, mind 
France..........| 2 forus (| 2% for as | 2% ‘or us for us for ug came 
Germany........, 3 for us | 23 for us | 24 forus | 1g forus | if forts 
Holland ....... | 23 agst us a agst us gagstus 3% agstus | 34 agsta | Suffr 
New York ......| § agstus ¢g forus | for us | g agstus| atpar a ca 
Lord 
THE GOVERNMENT AND WALTHAMSTOW, yn 
Tue political events of the past few days have been im] Leag 
portant. The Government of India has sustained an} et | 
irreparable loss in the retirement of Lord Morley, who} cand 
has been Secretary of State for India ever since the} willii 
formation of Sir H. C. Bannerman’s Cabinet in De} decl: 
cember, 1905. Fortunately there is nothing sudden or} oh | 
surprising in this resignation ot perhaps the most | on t 
laborious, onerous, and responsible of all our Admin but 1 
strative Departments. In the ruler of India series the and 
name of Morley will shine with a peculiar lustre, not} econ 
only for what he did, but for the new temper which he to a 
introduced into our way of regarding India. His pracy the « 
tical achievements have been very great. He found the} poll, 
provinces of Bengal and Bombay discontented to the} incr 
verge of anarchy and insurrection. He leaves them, } Wal 
after the appointment of a new Viceroy, with a new Eng 
sense of security, enjoying a remarkable expansion of stro 
material prosperity. Under his wise and firm guidance pi 
costly frontier wars, punitive expeditions, and the like res 
have been practically eliminated. With one or two = = 
exceptions the fiscal and financial system has been ¥ orn 
cared for. Railways and other internal improvements} stea 
have proceeded apace. Above all, his name (with pase oat 
that of Lord Minto must be honourably associated) Wi} a 
| be connected with the most comprehensive scheme of Wa 
| political reform that has ever been applic d at one Sweep, jf a 
smoothly and simultaneously to 250 millions of ; 
After due deliberation and consultation, preceded, at ty 
companied and followed by a hot fire of w ild and com Ges 
tradictory criticisms, undeterred by impatient detractors woh 
in England and terrorist societies in India, he has givel don 
to India a large instalment of self-government | fio 
statescraft by which this grand measure was Pal jaa 
| through both Houses of Parliament was not the Wel the 
| brilliant part of this single-handed achievement. ™Y Ch: 
_are glad to think that Lord Crewe inherits a ive} whe 
| casier task. He is the best successor possible, Mi by 
have great confidence that with the support of ae st and 
| Viceroy India, reformed and_ reorganised, vba the 
| enabled to maintain her peaceful and prosperous coe tt reg 
Those who feel that Lord Morley has chosen the rg hee 
moment for release from office work will, also we ps 
that he remains in the Cabinet as President 0 | ths 
Council. It is not merely that his presence adds , aa 
and weight to the national counsels. There til Un 
who can at all fill the place of the disciple “ te 
author of ‘‘Compromise,’’ the biographer | ellectual ; 
and Gladstone, as the representative of } . 
Liberalism. ‘ 
A legal promotion has led to an appointment os by 





popular both at the Bar and in the House ? pia Cla 
of Mr now Sir J. A. Simon. His upward © | 
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so rapid since he entered chambers twelve years 

that envy might well have been excited. That his 
age tment has given keen pleasure to all competitors 
pe contemporaries is an unmistakable tribute to the 

Solicitor-General. He will, we feel sure, be as 
iseful to his new client as he was successful in defend- 
«the interests of his old ones. His friends have faith 
in him aS a politician. In these days of haste 
and hurry the Ministerial ship is too often lightened by 
throwing overboard a load of inconvenient principles. 
We think that Sir J. A. Simon will help to give balance, 
strength, and consistency to the Administration. And 
ia view of the Constitutional crisis which IS upon us, 
and of the financial crisis which is likely to be precipi- 
tated by the next Naval Estimates, a fresh and vigorous 
mind may prove an invaluable asset. 
For the moment, however, the Solicitor-General will 
forgive us for saying that the most interesting part of 
his appointment is the contest it has provoked at 
Walthamstow. After a few days’ talk about the 
Osborne judgment interest concentrated on the old 
theme of Tariff Reform, and as a correspondent re- 
minds us, this question of Free-trade v. Protection be- 
came the main bone of contention. The Woman 
Suffrage Organisation placarded the constituency with 
a call to electors to vote against the Government. 
Lord Charles Beresford, the popular naval hero, was 
imported just before the poll to revive the German 
scare. But the desperate energy of the Tariff Reform 
League kept Protection to the front at every meeting. 
“Tariff Reform,’’ said Mr Stanley Johnson, the Tory 
candidate, ‘‘is the one subject in which everybody 
willingly takes an interest.’’ And after the result was 
declared, Sir J. A. Simon replied to an interviewer : 
“The election has been fought mainly, if not entirely, 
on the question of tariffs. That is not only my view, 
but my opponent’s.’’ He added that the London clerk 
and artisan had thoroughly learned their lesson in 
economics, and the contest had specially brought home 
to all who were dependent on the shipping industries 
the overwhelming case for free imports. On a reduced 
poll, due to a bad register, the Free-trade majority was 
increased : 


to over two thousand seven hundred. 
ee is the second largest constituency in 
sngland. The Tariff Reform candidate was a very 


strong local man, and, of course, a tremendous effort 
Was made to oust the new Minister. Perhaps this 
fresh example may bring home to the Unionist party 
the disastrous Stupidity of clinging to a Tariff Re- 
form platform. More and more of their moderate and 
steady-going men are beginning to say, ‘‘ the country 
IS not ripe for Tariff Reform,’’ and some very frankly 
add that it never will be. The object-lesson of 
Berlin and Paris has opened the eyes of many who 
ad no head for arguments, and can only understand 
ol phen alee when it speaks in the language 
tb sitar’ eae gard They now know what credence 
ion ?.. " Trippers' fairy tales about the 
ast. aera . ur industrial North is practically 
don be tae and the significance of this Lon- 
fresh ttt oe sg be underrated. It will give a 
sition of aa. we gercto of that really important 

servative opinion which has never bowed 

ariif Reform. It looks as if Mr Joseph 


x knee to T 
a ¥ Be ae . 
mberlain was right just before the last election 


when 7 My ; sé ° oun ‘ 
he called it the ‘‘ last chance.’’ The whole idea of 


ri pol eta was characteristic of an ex-Radical 
the lag aa bead the instincts and traditions of 
regard free en a sts ‘ It is not merely because we 
Cause we we, t} 4 med vital to British prosperity, but 

party to oppose ip ae of a strong Conservative 
that we rejoice ape “eer instead of proposing them 
4return to “a 1 = numerous and increasing signs OF 
Jnionist part or ben rank and file of the 
failure of — wr this one symptom is the complete 
leader shi nT recent attempt to upset Mr Balfour's 
and less Sn Ij 1¢ older members of the party are less 
y the th chned to be dragged into strange novelties 

metoric of ‘‘ Reveillists,’’ and the neurotic de- 











Clamat} ‘ : joni 
tons of ‘‘ devolutionary ’’ Unionists. 
— re 
“eee 


| caused them to be dropped for the time. 





| whole Chinese Empire. 





THE AWAKENING OF CHINA. 


ACCORDING to a curious rumour which has been circu- 
lated in the Far East, the Government of. Pekin is in- 
clined to enter into a close political friendship with that 
of Washington, in order to guard itself against Rus- 
sian and Japanese pressure. ‘‘ In order to drive the 
Japanese out of Manchuria,’’ a leading Viceroy is re 
ported to have said, ‘‘ it is indispensable for us to avail 
ourselves of the chivalrous investment of money by 
America wherewith to execute on a grand scale our 
railway and colonial policies.’’ Chivalry is, perhaps, 


a strong word to use, and one that might 
frighten humdrum investors. But sentiment has 
some influence, and the Chinese Government 
is understod to have completed the negotiations 
with a powerful group of American financiers 


for a loan of £10,000,000 at 5 per cent. interest. 
Wall Street seldom looks far beyond the North Ameri- 
can continent. Japan has been hitherto perhaps the 
most conspicuous exception, but American participa- 
tion in the development of China is going to be really 
important. We have already seen this in the case of 
the Hankow-Canton railway. American trade in China 
has not been increasing lately at the same rate as that 
of England and Germany, and this present loan is in- 
tended to provide opportunities for American contrac- 
tors. It is said, indeed, that negotiations for the loan 
were taken up in Washington two years ago, but the 
death of the Emperor and the Dowager Empress 
The Chinese, 
with some reason, feel that the United States is the 
only Power that has shown no designs on their terri- 
torial integrity, and as they become every year more 
sensitive to outside interference of any kind, they are 
inclined to court the American capitalist. The Mor- 
gan-Kuhn-Loeb group, however, which is financing 
the loan, has no intention of restricting the loan to 
America, and it is hoped that Europe will take up a 
large part of it. But by far the most interesting of the 
actual or possible development is the foreshadowing of 
a great plan for the building of a great railway system 
for the whole of China, comparable as an idea, but, of 
course, on a far larger scale, with that of Friedrich 
List, for the uniting of disunited Germany 70 years 
ago. It appears that the Viceroys of Hunan and Man- 
churia have submitted a memorial proposing a huge 
foreign loan of many hundred million taels, ‘* for the 
purpose of building a comprehensive system of rail- 
wavs.”? They argue in their memorial that railways 
should take precedence both of military preparations 
and administrative reforms, because the extension of 
railwav communication is the quickest means of im- 
parting strength, enlightenment, and prosperity to 


China. , oa 
If any conclusions can be drawn from recen 
official changes in China, it would seem that a 


higher standard of honesty is now being demanded, 
i that the Government is realising the advantage of 
Already Viceroys and Gov- 
ernors are said to be acting on the advice of the newly 
constituted Provincial Assemblies, and many old 
abuses have been done away with. Another great step 
was taken last month, when, for the first time, an 
Assembly met at Pekin, with representatives from the 
; This Senate, or ‘* Prov incial 
Parliament,’” as it Is called, although it is little like a 
Parliament to Western eyes, 15 made up of 200 mane 
bers, half appointed by the Emperor and half ee 
by Viceroys and Provincial Governors out of a lis 
drawn up by the Provincial Assemblies from omens 
their own members. Its functions are purely deli 
tive and advisory, but, apparently, are yor we 
to comprehend all questions of legislation an genre 
All actual power, of course, still remains yates _ 
of the Emperor, and, indeed, his position as a a 
head of all authority 1s ostensibly streng . : 
For under this cover of constitutional be ye 
authority is being gradually withdrawn from t — 
merly all-powerful Provincial rulers, and concentra 


and t 
a clean administration. 
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in the hands of the central Government. There 
is, however, another side to the movement. The 
meeting of the National Assembly has been made 
the occasion for voicing the popular demand for a legis- 
lative Parliament. The movement seems widespread, 
and it has been endorsed by the Assembly itself. Appar- 
ently the people of China are awakening to the idea of 
democracy, and the future must. show the relative 
strength of this and of the centralising tendency. 

It is a good sign, and a matter of immediate in- 
terest to the outside world, that so soon after the new 
Senate has met, the Government has taken up in 
earnest the long-promised regulation of the currency. 
The Crown is to resume its old prerogatives, all banks 
of issue are to withdraw their notes within a space of 
five years, and their place is to be taken by an Imperial 
Bank. The notes of the Bank are to be legal tender, 
and redeemable on presentation in coin, although in 
case of a ‘‘run”’ a reasonable time is to be allowed 
for the calling up of reserves. A metallic reserve 1s 
always to be kept equal to 50 per cent. of the notes 
issued, and half of this reserve must consist of actual 
coined money. Moreover, there must be an additional 
50 per cent. reserve of Treasury bonds, stock, and 
other easily negotiable securities. For occasions of 
absolute necessity the method of the German Reichs- 
bank has been adopted, and issue can be extended 
above the normal limit on the payment of a 6 per cent. 
tax. It is to carry out this scheme, which, if suc- 
cessful, will be of importance to the whole commerce 
of the Bast and to the monetary systems of the 
world, that this new loan has been negotiated with 
America. 








THE SOCIALISM OF DISCONTENT. 


SOCIALISM is a very vague term, and its vagueness pro- 
vokes and encourages very loose reasoning. When 
Sir William Harcourt said, ‘‘ We are all Socialists 
now,’ he was employing the term in its widest sense 
as a synonym for social reform, and for the general 
desire common to all philanthropists and professed by 
all politicians, to do all that is possible for the relief 
of pauperism, the prevention of unemployment, and the 
improvement of the working classes. Possibly, and, 
indeed, probably, this excellent spirit, which pervades 
all ranks of society in this country, accounts in some 
measure for our fortunate position in comparison with 
most other countries. We hardly know from our own 
experience what revolutionary Socialism really is, or 
how it may threaten the foundations of national life 
and society. In the old days of the Corn Laws this 
revolutionary spirit of discontent was rife in England. 
It was not called Socialism or Anarchism, but it meant 
much the same, proceeded from much the same causes, 
and produced much the same results. When large 
bodies of workmen think they are being underpaid, or 
find that rents and prices rise faster than wages, they 
become discontented and strike, and the strike lasts 
until one side or the other gives way. Everyone de- 
plores the economic waste and loss involved in these 
disturbances, but, on the whole, taking a broad view, 
labour and capital in this country get on very well 
together now. In the old days of the Corn Laws, as 
we have said, it was altogether different. Mills were 
wrecked by infuriated bands of starving operatives 
hungry revolutionaries drilled in lonely places in the 
hope of turning against the Government as soon as 
Buonaparte effected a landing in England. The houses 
of the rich were plundered ; corn mills were attacked 


and ransacked ; employers were shot because the 


could 
not provide work for the hungry populace ; the canbe 


was overloaded with taxes, and t 

a7 was almost unendurable. Sete tee ate 
_ Like conditions produce like results. W 

lieve that the doctrines of Karl Marx or the shibeosaity 
of ** King ’’ Pataud are the real cause of the revolu- 
tionary troubles in Paris and‘ Berlin, or that Senor 
Ferrer’s doctrines have shaken the fabric of Spain, or 
that Positivism is responsible for the ov 








erthrow of the 


Portuguese Monarchy. The settled order of thin) } 
very strong ; society is held together by ates i é 
ties, and so long as the great majority of them 
are reasonably happy and_ their Government; 

y will look to that 


moderately capable and honest, the 
Government as the security for their live 
and as the guarantor of justice. But a Tame rope | 
desperate populace always falls an easy prey of ul 
trines which promise them something better and when 
thing's get to a certain pass, the more violent the 
the more it captivates. When, for example, vast multi. 
tudes in Paris and Berlin find that the inferior 
which they have been accustomed has risen toa 
tive price, they are easily persuaded—and it is. } 
the bare truth—that the Government is res | 
that prices are being raised by taxes for the benefit 
of favoured classes. Then it is that those who Preach 
confiscation of property and claim that the w 
are entitled to divide the whole profit of industry begin 
to reap a rich harvest of votes. Then it is hat 
desperadoes and anarchists find a following ; then we 
have fierce riots in the streets, in which the populace js 
plainly against the police. Then it is that acts of 
sabotage are committed, and that valuable pr 
is destroyed from sheer spite and malice against 
wealth and government. 

Thus, whether our test is strength or quality, foreign | 
Socialism is an entirely different thing f Engli 

lal y differen ing Irom English 

Socialism. We have a small group of Marxists and 
a small group of Fabians, and some of the leading 
members of the Labour party may call themselves| 
Revisionists. But not one of these terms is intelligible | 
to the average member of a trade union, and even when | 
the simpler doctrines of Continental Socialism are e- 
plained to him, they do not excite his enthusiasm. Com-| 
pared with the corresponding type abroad, our trade) 
unionists are severely practical, they are neither exclu- | 
sive nor sectional ; they are on good terms with os 
other classes ; they are almost as likely to be Liberals 
or Unionists or Imperialists as if they did not belong 
to a trade union. Undoubtedly, the fine words and 
glittering doctrines of Socialism, Communism or 
Anarchism go much further abroad than at home ; but 
that, we submit, is mainly because foreign Gover- 
ments are trying to suppress opinion and discontent 
instead of suppressing the mischiefs and evils out of 
which the discontents grow. Thus the Japanese Gov- 
ernment is described by a Japanese newspaper as being 
‘* busily engaged in attempting to suppress the so-called 
Socialistic movement,’’ but the cause of this movement 


| 





is, according to our contemporary, that the Prime) 


Minister ‘‘ has been acting as if he were an agent chosen 
by the privileged classes. All the rules for taxation and 
finance invariably represent the interests of the higher 
classes. Naturally, the multitude is becoming dissatis 
fied with a state of things which renders their life harder 
and harder every day, owing to the artificial raising of 
the prices of necessaries.’’ Surely, we must agree 
the theory of this Japanese editor, that the cure for 
Japanese Socialism is not to put Socialists in gaol, 
to do justice to the poor by substituting a fair for an 
unfair system of taxation. Similarly, in Germany, 
imprisonment of editors, the ignoring of public opinion, 
the use of sabres, revolvers and carbines in the s 
are neither a prevention nor a cure. A great 

like the Germans will not consent for ever to be" 
by an.autocrat, a bureaucracy and a police, espec 
when this form of government is coupled witha swing 
ing tariff that raises the cost of all the necessaries 
life. France, again, presents disquieting conditions. 
It has, indeed, a system of representative government) 
but the representatives are controlled by the privileged 
interests. 


ing, as in Germany, from a tariff which is devised 


in the supposed interests of the farmers, partly oe 


of the manufacturers. A very striking 


irene ade Lm other | 
working-class poverty in Paris’ appeared the 
In it we learned how, | 


day in the Daily Telegraph. 





‘* prices, long very high, have risen recently in a 


. . oe 
surprising manner......... even rents have risen. 
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Hence the workmen in the towns are suffer- 
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Ts chers, ‘at whose shops shreds of joints which have 
ope - red for the kitchens of richer people are 

ap ught up by the poor,’’ fully confirm the story. 
roy ’ adesmien dolefully admit the straits to which 
they are reduced. ‘‘In countless country districts ’ 
also the cry of distress is heard, and even the peasant 
rietors can barely scrape along. Our High Tory 
and High Tariff contemporary actually so far forgets 
‘self as to say that * the Socialists are doing good 
work in their agitation against these high prices,”’ 
and suggests that the abolition of the octroi 
duties would be one remedy, at least for Paris. 
Strangely enough, the writer does not see that the pro- 
tection of Paris by the octroi is exactly the same as the 
rotection of France by the Customs tariff. Just as 
the national tariff punishes France as compared with 
England, so the municipal tariff or octroit punishes 
Paris and other towns as compared with the rural 
parts. For this reason, among others, ‘‘ syndicalism ”’ 
flourishes in the towns. But M. Briand, like President 
Taft, will hesitate to lay his axe to the root of the tariff 


tree. 





—— 





OUR INDEX NUMBER. 


Tue course of prices during the month of October has 
been steadily upward, thus resuming the movement 
which, having continued from March, 1909, to April, 
1910, was effectively checked throughout the summer 
of this year. Our index number this month works out 
at 2453, compared with 2418 at the end of September, 
the rise of 35 points being equivalent to nearly 14 per 
cent. The course of prices since the beginning of 
1909 has been as follows :— 


1909. 1910. 
End of January .......... 66s 2196 .... 2373 
pe BURUUREY  ccccccce coscce 2190 .... 2396 
a. PD 6c ccoseese cocccccs S1IG cece 2414 
MM scccesseseeuacs coe S197 .... 2416 
a inbessedhotends cocece SD oc 2411 
Su secsesses covcccccee 2240 .... 2368 
PE néséasaratetesdbete - 2254 .... 2386 
— freer coccccccce SA00 cece 2407 
» September ........... .. 2258 .... 2418 
Se accesteeaneceasa 2306 .... 2453 
‘eee ee wena 
wo Deoember ..cccccccce vee Gee dede - “Sa 


It will be observed that in October last year there was 
avery similar rise in prices after a period of steadi- 
ness, the change doubtless marking the revival of busi- 
ness after the summer holidays. 

Before dealing, however, with the upward tendency, 
which is fairly widespread, it is instructive to notice 
two isolated but significant cases where the movement 
has been in the contrary direction. These two excep- 
lions are meat and sugar. We showed by a detailed 
sy last month that, fortunately for the consumer, 
rs een in prices is more noticeable in 
on — =a materials than in the case of food pro- 
a ni “e the Present changes emphasise this phase 
a tan situation. As regards meat, with which 
show = week in considerable detail, it is only 
inating © “ add that since the end of September 
i the ae ations are slightly lower, while beef prices 
la pale oe are unchanged. A more sweep- 
he at 809 as occurred in the case of sugar. The 
iiss ae eens for the first half of 190g was about 
pean Teet a ut, Owing to the shortage of the Euro- 
mand in Buse and the very large and expanding de- 
West Indian ris which diverted a large part of the 
to thie ‘entry yt that might otherwise have come 
uly this boas P pee steadily rose, until at the end of 
for the end of On Sree 15s a cwt. Our quotation 
in three monthe : r 1s 8s gd—a drop of 4o per cent. 
in September Reng “wage as it became apparent, early 
able, a rapid “omer oa crops would be very favour- 

wes hestones ra movement set in, but the move- 

reports. With, : y the publication of the experts 

Connal and egard to these documents, Messrs 
* write as follows :— 


Early in the 
tcepted ag poatbae & Crop of 7,000,000 tons was generally 
» @nd with such a crop ros, f.0.b., was 





regarded as fair value of fir beet » 
mates appeared the > li on = When the esti- 


of September and 


sunshine which followed, resultin 


large. The first estimate was by Mr Otto Licht o 
= 3 followed by that of Mr F. 0. Licht, 7,700,000 Pe gee 
: eafter by the factories, 7,465,000 tons. As the factories’ 
gures are generally found to be considerably understated, they 
were looked upon as confirming the high estimate of Mr F. O. 
Licht, and as the weather has continued highly favourable 
since his estimate was made, he now foreshadows an increase 
of his first figures. A crop of 7,900,000 tons is now considered 
as highly probable, against 6,138,000 tons last campaign. 


None other of the foodstuffs included in our calculation 
show any change whatever, so that it can hardly be 
said that the month’s price changes have been unkind 
to our working classes, to whom cheap food is much 
more important than cheap raw materials. 

Turning to the prices of other commodities, hemp 
shows signs of a rather weaker demand. Five quota- 
tions, including wool and leather, are unchanged, while 
the remaining eleven articles are quoted higher than a 
month ago. The changes in the latter group include 
timber, tin, cotton, raw and manufactured, hemp, silk, 
copper, iron, and lead, so that the appreciation is 
fairly widespread. In the iron trade and in the market 
for copper and lead the rise is slight, and it is difficult 
to feel any great confidence that the rise is genuinely 
due to increasing demand. In the case of pig-iron, 
for example, steel manufacturers are doing well, and 
consuming large quantities of the metal, but the manu- 
facturers of pig-iron have the situation well in hand, 
and are turning out even more than is required, so 
that stocks are accumulating at Middlesbrough. The 
ironmasters are, however, still talking of the coming 
big boom when the shipyard dispute is out of the 
way, and have been making preparations to increase 
their output when required. It would thus appear that 
the advance this month is a piece of intelligent antici- 
pation rather than a result of pressure from consumers. 


g im a yield unexpectedly 


Copper dealers have somewhat different reasons for 
putting up prices. Writing a fortnight ago, Messrs 


Merton wrote as follows :— 

The speculative market for standard copper has once more 
regained its old vitality. This is mainly due to the fact that 
the doubts entertained in many quarters concerning the cur- 
tailment policy of the chief producers have been finally removed 
by the Rio Tinto Company’s recent announcement. The 
situation of the metal can now be more clearly surveyed, and 
with the knowledge of a general understanding amongst the 
producers relating to a better regulation of supply and demand, 
the public and the trade are beginning to show more confidence 
in the immediate future of copper. 

Considerable importance, however, is attached to the 
enormous demand for the metal in Europe and America 
at present prices. The circular continues :— 

The substantial decrease in the visible supplies in Europe 
which was published on Monday reveals once more the enor- 
mous power of absorption by the consumers on this side. 
There has again been very heavy buying of refined copper on 
the part of Continental and home manufacturers, and the chief 
producers have been relieved of further important quantities. 
The rise in tin is also a striking example of the power 
of speculators in a very narrow market. But one never 
finds smoke without fire, though it be the smallest of 
flames, and in all these cases there is good evidence 
of a rising demand, though it is easily checked by too 
sudden a movement of prices. The reports from the 
textile trades tell, on the whole, the same story as those 
dealing with the metals. Lancashire seems to be 
slowly but surely emerging from its most pressing 
difficulties, but anything like a boom at present values 
is quite out of the question. Messrs Barbour’s monthly 
report certainly does not present a very rosy picture, 
but the tone is rather more hopeful. : : 

iti ich the month opene 

The abnormal conditions under whic 
were happily early dispelled by a settlement of De. leant 
and resumption of work after only a week’s mene. 
considerable inquiry which had been kept pent up by : e un- 
certainty as regards delivery was - once — see oe 

antial lines were given out. uyers, however, 
yee increasingly awkward, for not only had they to amen 
with aggressive cotton, but were faced with a very pronounce 


i facturers to 
ination on the part of spinners and manu 
con te the wimnoet advantage the effect of the stoppage, short 


thongh it had been. ‘The small supply of yarn in the market 
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enabled spinners to hold for full rates, and makers, in view of 
the increased disposition shown to purchase cloth, were quite 
eager to join in any le for bettering margins. The 
extent of the very general ance came rather as a surprise, 
and proved somewhat too rapid for customers abroad to keep 
pace with. As the month advanced there was consequently 
some falling away in turnover. During the closing week the 
es of the Ginners’ Report were fully exploited by the 
“bulls,” to the further perplexity of struggling buyers and 
sellers of cloth. While it could hardly be said that India has 
been actively busy, the turnover for several of the markets has 
reached a considerable aggregate, but Calcutta has again been 
the most poorly responsive. With the encouragement received 
from the hardening tendency of silver, China has been dis- 
posed to operate on a rather freer scale. Japan has also con- 
tributed an improved inquiry, and for the minor outlets a fairly 
good miscellaneous trade has been transacted. 


Hitherto the woollen trade has been in the van of the 
forward movement, but this month there are signs of 
hesitation in Yorkshire. Purchasers of wool are 
beginning to talk of.lower prices for the raw material, 
and are unwilling to commit themselves at present 
prices. On the whole, the outlook for the winter is 
certainly better than a month ago, and there is a more 
confident tone in almost all markets that good trade 
is to last through the winter. 








MACEDONIA AND TURKISH FINANCE. 


Oxce more those who are acquainted with Macedonia 
are seeking to attract the attention of the public to its 
circumstances. For some time after the Young Turks’ 
revolution, the province was peaceful. But troubles 
have broken out again; the bands are at their 
old work and we are told by the well-informed 
that the new Government, in its attempts to 
enforce a general disarmament, weighs even more 
heavily upon the people than did the old. We 
have always maintained that the humanitarian 
problems of Macedonia and the financial problems of 
Turkey are closely related, and the concurrence of 


Young Turkey already amounts to eight millions 
sterling, and the failure of the negotiations_in Paris 
places the Turkish Government in a very awk- 
ward position. It is said that the German bankers 
will give them a temporary accommodation to the 
extent of six millions on anything but favourable terms. 
Perhaps it is just as well that money should not be 
plentiful in Constantinople, considering the warlike pro- 
pensities of the ruling faction. What German philan- 
thropy really means is proved by the Government’s sale 
of its two obsolete battleships, and if this policy is con- 
tinued the financial position of Turkey will go from bad 
to worse. The recent mass meeting in Constantinople to 
protest against the action of Great Britain in Persia 
would seem to show that the Kaiser is now regarded as 
the ally of pan-Islamism; but Turkey will soon find 
that Germany has no spare cash. The early months of 
the year, in which the Turkish loan will be due, are the 
season for municipal and communal loans in Germany, 
when German bankers have plenty of use for their 
money. _We should not be surprised, indeed, to see 
negotiations resumed in Paris. If the Young Turks 
continue in their present bellicose mood, they 
have little hope of escape from a permanent deficit, and 
from the necessity of coming forward repeatedly to 
borrow on unfavourable terms. The only sane policy 
is one of retrenchment and of administrative reform. 
There has been some improvement, but the only effi- 
ciently managed part of Turkish finance is still that 
under the control of the Council for the Administration 
of the Debt. The recently issued report of its work for 
1909-10 1s an example which the Young Turks would do 
well to take to heart if they want both credit and 
financial autonomy. The effect of last year’s greater 


tranquility and increasing trade is shown ; 
¢ ; as $ shown in the gros 
receipts of the Council for the year :— athe 





crises in the two is not accidental. The deficit of | the Council’s administration. But the best friends off 





The 3 per cent. surtax on the Customs duties for a 
year amounted to £11,042,992, as compared ky 
£1918,437 for 1908-9, showing an increase jp trade 
which perhaps hardly fulfils expectations. “The 

of the ceded revenues, however, are more Satisfying, 
although in the case of salt, spirits, and silk 


creases this year are on decreases a year ago 2 ad | 
Inc. or 
Salt eer ee ee eee eee eee . 1,147,237 seer oa 787 y 
Stamps......-.eseeee 420,364 eee + lly 
Spiritsandwine .... 288,270 .... + 6354 
Fisheries ’........--0% 87,803 eee. + 2174 
ee ee IBS ws 16-174 


The increase in salt must be put down mainly to the} 
revival of commerce in Turkey itself as the result off 
the restoration of order, since there is a considerable 
decrease in the value of salt exported owing to th 
growth of competition in British India, Turkey’s chief 
customer ; an increased strictness in the enforcement of 
the law accounts to a great extent for the increase jg 
the stamp duties; the vine harvest was bad and pricey 
low, but a considerable mumber of arrears have bee 
entered from last year, and the manufacture of bee 
has increased; fish have been most abundant, and com! 
siderable exports have kept prices from falling in} 
Turkey itself. After deducting expenses, the net total} 
available for the service of the Debt is £13,906,298, 
This is distributed as follows :— 


= 











Interest at 4 per cent. on Unified Debt 
Share of Unified Debt in ordinary Sinking Fund 
Annuity for Turkish Lottery Bonds 


se eeee 


The surplus £11,748,923 is divided, 411,311,692 to 
the Turkish Government and £1437,230 to the Debt 
Administration, to be used partly for the extraordinary 
Sinking Fund of the Unified Debt and partly for the} 
Lottery Bonds. 


A steady increase in its revenues, such is the result off 


the new Government cannot think that it is profiting by] 
this example of sound methods. Deficits of £,14,000,000} 
and £16,900,000, with loans of £/T15,000,000 have been} 
so far the results of Young Turkish finance. In part} 
no doubt, they were a legacy from the corrupt times of 

Abdul Hamid; but to a large extent they are the fault 

of the new Government itself. Its militarism 3 

leading it blindly along the path of extray agance ; and 
the spirit of domination which is born of militarism has 

involved it in costly and useless wars in Albania and 

the Yemen. 

The same spirit, we are told by those on the spot, 
is now tempting it to oppress the Macedonians @} 
reducing _to uniformity their great variety of | 
national characteristics. The evil is twofold: the 
Macedonians suffer outrage and _ abuse, and the 
finances of the Government go from bad to Worse 
It is the Macedonian deficit, the cost of repressio 
and extortion, that weighs down the Budgets oly 
the Young Turks as it weighed down those of the Old. 
Writing on this subject two years ago, we pointed out 
that there was a remedy which would both cure the ills 
of the Macedonians and relieve Turkish finanee from 
the perpetually recurring Macedonian deficit. It was} 
while maintaining the nominal suzerainty of the Sultan, 
to substitute European control for Turkish control s 
Macedonia. The militarism of the Young Turks ma 
bring that proposal to the front again. It was que 
tionable wisdom of our Foreign Office and of our 
Macedonian reformers to let it drop so completely a 
they did, and to confide so wholly in the good re 
tions of the new Government. : 

In view of the condition of their finances, the bo. 
Turks may themselves, before very long, welcome u 
pean aid in Macedonia. Unpopularity would be danger 
ous to them, but insolvency fatal; and though to 


STEN A Se am Sr. European intervention would injure their prestige“ 

ip ieib tenes knee Sipubhdasathe sc 31919.004 effects of a series of deficits and loans would oa 

+t iN ARthenens ahes ese 4,191,689 no less. There is yet, however, room for hope t@® 
ee Etre ES nee? SO aSe se seeccces EE Government will turn to wise courses. If it cam 
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‘ ino tendency towards militarism and aggressive 
‘falsn and apply in its provinces the method of 
eae a’ and administrative reform, it will at once 
pene finances and allay the growing anxiety lest 
on ould be a repetition in Macedonia of the scan- 
dals of the old order. 


qoRKING EXPENSES OF ARGENTINE RAILWAYS. 


Lis week we analysed the revenue of the five im- 
t lines of the Argentine Republic. We then 
showed that the receipts per mile of line had fallen in 
the case of every line except the Entre Rios. A 
eneral cause Was the bad crops of last year. The 
only company to have any substantial increase in total 
ss receipts was the Buenos Ayres and Pacific. The 
receipts per mile of this line, however, declined by a 
greater proportion than those of any other line, the 
increase in total receipts being due entirely to the fact 
that over 350 more miles of line were open in 1909-10 
than in the previous year. This extra mileage, there- 
fore, has brought down the average receipts per mile, 
as trafhc takes time to develop in districts previously 
without communic:tion. In spite of the longer 
mileage it is surprising to find that three of the lines 
have actually reduced expenditure, and only the 
Buenos Ayres Western and the Entre Rios have in- 








creased it. The following table shows the working 
expenses and the mileage of the five lines :— 
et ae aa a diablo ime 
| Working Expe ses. Average Mileage. 
Company. Rg BE yO Pee pe ay 
, ne or n- 
1908-9. 1903-10. Dec. 1909. 1910. evens 
a 7 £ £ £ ; % 
BA and Pacific ....... , 2,575,943 2,465,253 —110,690 2.505 2.869 364 
BA. Gt. Soothern .. ..| 2,531,193 2,516,752 — 14,441! 2,716 2770 54 
BA. Weshen ..........-. ..| 1,269,613 1,300,3:7 + 30,704) 1.305 1365 60 
Central Argentine ...... 2,820,320 2,762,737 — 117,58!, 2,392 2482 90 
TM sick bike cee 220133 226.360 + 6,227) 656 688 32 
Se 9,177,202 9,271,419 — 205 783 


It will be seen that the Pacific and the Central have 
both cut down expenses by a big percentage, while the 
former has increased its mileage by nearly 15 per cent. 

the next table shows the proportion of gross re- 
ceipts absorbed by working expenses, the expenditure 


WorkKING EXPENSES. 


»° Receipts. Per Mile of Line. Per Train Mile 





Company. —_—- a asset t enginnnasis mt 
1908-9. 1909-10. 1908-9. 1903-10. 1908-9. 1909-10. 

£ £ eo ¢€ s d 

BA. and Pacifie ...... .. 6230 E741 1,028 859 611 6 8 
BA.GrewtSouthern........ 54.44 54°69 932 $08 66 68 
BA. Western ....... 55°28 56°52 975 92 6 8 6 6 
Central Argentine ....... 847 «S819 1,24) (13 77 | 7 3 
Entre Rios 2... 6905 55°79 335 379 6 7 6 2 








Here we see that every line has spent less per mile 


small compared with 
the line and the rise in gross receipts. 

The working expenses separate themselves into two 
main heads, expenses of maintaining the railway, loco- 
motives and vehicles, and the running expenses of the 
line. In the following table are the expenses in the 





sS 
first class — 
MAINTENANCE 


Way and Works 








Pacific, Great Southern, and Central Argentine 


are ; 3 £ 4 : ‘ 
about the same size, but there is quite a wide dis- 





parity , A 
ity between the amounts spent on maintenance of 


wt Fespective tracks. The Pacific spends less than 
of the others 


eee 


Netti, teen 








tional 364 miles of line has expended £50,000 less 
on track maintenance than was the case last year. The 
Central reduced its maintenance of way by £150 000 
and had go more miles in operation. Owing to the great 
number of locomotives owned by the Pacific the charge 
lor maintenance is still heavier than on any other line 
in spite of nothing being charged to renewals for the 
past two years, the others having increased their ap- 
propriations for this purpose. ‘The only other line 
on locomotives 


which has reduced expenditure is 


the Great Southern, where the smaller train mile- 
age accounts for the economy. The Western 
spent much more on its locomotives and vehicles 
In anticipation of heavy traffic which, owing to 
the failure of the harvest at the last moment, was 


not realised. However, this expenditure was prac- 
tically recouped by economising on the maintenance 
of the track. The reduction in maintenance of ay in 
the case of the Pacific is said to be due to a reduction 
in the scale of wages for unskilled labour, and the 
accounts show a reduction of £,38,000 on this head. 
The Great Southern, however, which reduced its train 
mileage, only saved £9,000 in labour employed on 
maintenance of the road. Analysing still further the 
expenditure on way, works, and stations, we arrive at 
the following result :- 


Way, Works and Srarions. 


Superintend- | Way. Buildings, & Renewal. 





Company. pou” oe i ae 
1908-9 | 1909-10 1908-9 , 1909-10) 1908-9 | 109-10 1908-9 1929-10 

£ £ £ £ £ £ £ Z 

B.A. and Pacific ..| 32,800) 43,700 202,800 164,400 42,100 45,€00 - 
B.A. Gt. Southern) 43,600 42,700 133,400 122,400! 45.200 48,300 111,600 138,000 
B.A. Western... .. 25.500 25,100: 79,000 70,700) 19,800 14,600 90,000 $2,100 
Central Argentine’ 45,710 36,700 291,600 20,100; 55,800 514,300 131,200 '06,200 

Entre Rios 5.100 3,400, 23.900 31900| 2,400 3.000 e 


For two years past the Pacific has put nothing to 


| renewals, and the Central has reduced expenditure on 


per mile of line, and the expenditure per train mile :— | 


| way by £88,000 and its renewals by 425,000. The 

| remainder of the total working expenditure, consisting 

of running expenses and general and miscellaneous 
charges, is shown by the following figures 

Ronninc EXprenses 

. 1 } Aramc General and 

Company Locomotives. Vehicles. Expenses. sttoee Seemnaiin 

1908-9. 1909-10. 1908-9. 190910) 19089. 1909-10. 1908-9 |1909-10 

AS £ £ Es: 2 S £ £ £ & _£ 

B.A. & Pac. 945,400 836,800 720,900 35.200/ 463,100 514,600 | 510.099 312,000 

B.A, G.Sthn. 706,2€0 669,300 23,700 26,000) 595,000 602,500 5.00 566,500 

B.A. Wstrn 3 7,500 314,900 9.800 11,800; 294,100 300,1€0 | 111,700 | 159,100 

Cent. Argen. 634,800 699,600 25,500 27,001 | 716,100 70290° 58,200 | 393,200 

Entre Rios 47000 50400 1,300 1,200 41,400 44,100 33,700| 3°,600 


of line, and only the Great Southern has spent more | 


per train mile owing to the train miles having been | 
teduced from 8,030,000 to 7,707,000. The other lines | 


increased their train mileage, though the Pacific in- | 
trease of less than 6,000 train miles is remarkably | 
the increase in the mileage of | 


Company, th ee Locomotives. Carriages &W agons. | 
ee 1908-9. 4999-10. 1908-9. | 199-10 1908-9. | 1909-10. | 
BA. : £ er er sy ri -% P 
BA Great Se tics ++» 359,°00 309,900 220,800 | 217,900 215,700 | 179,000 
BA Western" -- 398.700 422,100 176,989 | 157'900 222,000 218.100 
Central Argent ne’ ** 29',300 244.400 86,400 | 119,000 120,900 | 160,700 
Eire Ring "®:--+-- 593,400 443,100 187. 00 | 197800 315,300 | 299.20 
90,577 49,900 17.500 | 19,300 10400 8.200 


| 


» and though maintaining an addi- | 


oy ~ ! 1) ; . 
Here we see that the Pacific has saved on locomotives 


and spent more on tratiic expenses. Owing to the 
large number of engines owned, the locomotive ex- 
penses are higher than those of an) other line. rhe 
reduction this year is more than accounted lor Dy 
fuel expenses, coal « sting nearly £ 8.000 less, OWN 
to the reduction of the freight charged for coal in the 
Cuyo Division. The Great Southern, with a reduction 


of nearly 20,000 ton-miles, only saved £23,000. 
The Pacific’s traffic expenses are naturally higher, 
From 
the 


direc- 


owing to the greater number of stations ope n. 
the above figures it is evident, therefore, that 
Pacific is spending as little as possible in ever) : 
tion, and had maintenance charges been incre ased pro- 
to the increased mileage and traffic, the 
balance available for dividend would have shown a 
very material reduction. The re has been a ——— 
of expenses by the others in order to “ros < +8 
dends, the Central being most prominent erp geben 
here it has always been the policy o! the boar« had ose 
money freely on the line and its cquipaient, Seas ace 
economies will not be felt so much as. wee baal - 
case with the others. The Pacific, howe es :. - 
have reached its limit in cutting Se _ ted 
continually providing new rolling-stoc’s _ tag x8 
whether this is all justified remains we 
Several of our Home Railways are po Pa se 
f the after-evils of paying away ! “ end , y 
‘ should have gone into the line, and un 


portionately 


which 
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sound finance now will bring trouble later on. This is 
the point to which shareholders should turn their atten- 
tion ; for if in the next few years there is a fresh ad- 
vance in Argentine prosperity, they may have to forego 
big dividends which may then be earned to compen- 
sate for those paid when not fairly earned. 

When the Pacific’s revenue expands to a figure pro- 
portionate to the capital expended its problem will be 
solved, but unless such expansion comes early the 
shareholders will have good reason to complain of the 
piling up of the prior charges. 








THE MOST-FAVOURED NATION CLAUSE. 


Bveryone has heard of the most-favoured nation clause, 
and most people have a vague idea that its general 
object is to secure for this country any tariff advantages 
which may be obtained by others. Statesmen, how- 
ever, have always found much difficulty in framing the 
clause, owing to the natural desire of both sides to get 
as much and give away as litt'e as possible. Conse- 
quently misunderstanding and misinterpretation have 
been frequent, and for over two hundred years the 
clause has provided material for unending verbal 
diplomacy. As the value of the clause has been some- 
times questioned, it may perhaps be useful to investi- 
gate its meaning and importance a little more closely. 
But before discussing its value to this country, it is 
necessary to touch upon some of the interpretations 
that have been placed upon it. 

After the Eden Treaty of 1786 between France and 
Great Britain, all matters relating to tariff charges 
were included within the scope of the clause, thus 
settling finally a question which up till then had caused 
much difficulty. But as soon as this was agreed 
upon, another and more fundamental point of 
dispute arose. Immediately on gaining their in- 
dependence the United States concluded a com- 
mercial treaty with France, containing, as was 
customary, the most -favoured-nation clause. As 
a rule, the clause has simply stipulated that favours 
granted by one party to any third Power should be 
extended to the other, without attaching any conditions 
to this extension. The form of words used in our own 
treaties to secure this may be seen from the following 
instance taken from a Convention concluded in 1887 be- 
tween Great Britain and Honduras :— 

‘The high contracting parties agree that in all 
matters relating to commerce and navigation, any 
privilege, favour, or immunity whatever which either 
contracting party has aetually granted or may hereafter 
grant to the subjects or citizens of any other State, 
shall be extended immediately and unconditionally to 
the subjects or citizens of the other contracting party.” 
In the treaty between the United States and 
France, however, it was agreed that such an extension 
of favours should only take place when the same con- 
cession or one of equal value to that made by the third 


| State was offered. The distinction between the two 


positions is clear ; in the former case it is the tariff treat- 
ment alone of most-favoured nations at the hands of the 
Power granting these favours that must be equal; in 
the latter, in addition to this equality, or rather as a 
condition of it, there must be an equality in the tariff 
bargain between this Power and all other nations claim- 
ing such treatment. Since her first commercial treaty 
the United States has consistently held to this so-called 
‘‘ conditional ’’ form and interpretation of the clause. 
Indeed, between the thirties and sixties of last century 
the same form became almost universal in treaties not 
only between European Powers and the United States, 
but between European Powers themselves. After 1860, 
there was a_ reversion to the earlier simple 
form, and European States sought to read the simple 
interpretation into their ‘‘ conditional ’’ agreements 
with the United States. 

Much has been said as to the disadvantage under 
which Great Britain has been placed by this American 
interpretation, since, as a Free-trade country, we 





. sould make no special concessions, and so enjoy no 


special privileges. In point of fact, the lose Ean rah, : 


quite negligible, as the few  reciprogj 
concluded by the United States have affected prans.e 
no articles exported by Great Britain ; Practically 
through the new Tariff Act, the American interpret, 
tion has, for us, at any rate, lost any importance jt 
have had. The Payne Tariff makes no Provision fc 
reciprocity treaties, that is, the concession of sneer; 
advantages between two Powers, and allows the 
minimum tariff to all countries not discriminat in 
way against the United States. Under these condition 
we now enjoy full most-favoured nation treatment 
the American Government, that is to say, all tariff ag. 
vantages enjoyed by other Powers are ex 
automatically to Great Britain. A further com. 
plication, from which Great Britain js fortunately 
free, is introduced into the whole question by 
this new tariff law. Not only does America require, 
before granting most-favoured-nation treatment, that 
there should be no discrimination against herself, hy 




















; > ‘ “i i 
in addition that, in the opinion of the Pres} pew 
American trade is treated in a ‘just and equitable noe 
manner.”’ ignore 


Our own Free-trade policy protects us frog 
this new reading of the clause, since America can, and 
does, expect no further consideration for her good 
than complete freedom of entry into this country. Th 
whole matter is of vital interest, however. to prote. 
tionist countries, which, of course, deny the vali 

of such an assertion, but for us it is negligible, Indeed, 
apart from some quite unimportant exceptions, we 
may say that, since our difficulty with the United 








States has solved itself, this country enjoys most GREA 
favoured-nation treatment, in its unconditional form,} 
from every country in the world. In other words, any 
reduction made in the tariff of any nation in favour of AN bog 
another extends automatically to ourselves, while any territe 
stricter treatment which may be imposed upon uss leavin 
shared ipso facto by all our rivals. Despite our Free} north 
trade policy, therefore, and the absence of ‘‘ bargaining} North 
power,’’ so loudly and_ persistently lamented by the} miles 
Tariff Reformer, we secure all the advantages that ful] 
most-favoured-nation treatment can give. _— 
Let us next consider what in practice is the actual] The | 
value of the benefits we thus obtain. The clause itseli | addit 
is of no direct value without a series of treaties con | miles 
cluded by other States amongst themselves. As longas to St 
it stands alone the advantages contained lie dormant. west) 
Only when other countries are willing or are forced to | ward 
make mutual concessions do we obtain any direct at | King 
vantage, but on such an occasion we step in and without comr 
further parley enjoy the full fruits of concessions made Grea 
on either side. The importance of this position can of 3 
hardly be exaggerated. Arranging our fiscal policy] line 
entirely with a view to what we consider our own Irf of fr 
terests, making no concessions to other nations, we don 
have an equal right with them to the enjoyment of all) an a 
concessions granted or obtained. The protectionist) tot 
country, on the other hand, protectionist presumably and 
from the conviction that its trade and industry is bene} 200 
fited by such a system, must for every opening it ob-| cast 
tains in a foreign market submit to an inroad upon its) bor 
own, and such a bargain inevitably lets in other” & hab: 
vaders.”” At this moment German manufacturers T 
are complaining bitterly that the commercial treaty be- Pet 
tween Switzerland and the Empire has left Germat) folk 
open to an invasion of French automobiles and other | of 
goods, although the Swiss treaty was concluded @ Ea: 
particularly ‘‘ scientific ’’ lines, with a view to excl | ser 
ing such possibilities. ‘ of | thor 
Of course, one may construct, with the aid 1 
little imagination, an extreme case, e.g., & Wine-Ppro’™ | 
ing country may have most-favoured-nation relation’ 
with a manufacturing State. This State later conclude) Th 
a treaty with a third country, to which it grants oe ) shi 
facilities for the importation of timber. A pony 99 
accrues to the wine-producing country for these smbes Le 
duties upon timber, but, as she produces no tus | tri 
herself, the advantage is an empty one. = on te 
been the experience of several small States w! o 
industries ; but the extraordinarily varied perp ta 


our exports not only secures us from deliberate 
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a, but also invariably brings direct benefit to some 


branch of our industry. 

et latest illustration taken as a text by the Tariff 
is the new Japanese tariff, and that, too, may 
ee oot, He admits that in this case the rise 
serve 85 has been general, but affirms that while those 
a the United States, Germany, and others are in- 
in will be reduced by mutual arrangement, our 
a cotton trade with Japan will be seriously injured. 
Hei es the fact that in our two exports of greatest 
yalue, iron and steel goods and machinery, both Ger- 
many and the United States are vitally interested, while 
| ia the other important export to Japan of chemicals, the 
German interest is equal to if not greater than our own. 
In both these cases we shall presumably profit from 
any concessions obtained by these Powers. In cotton 
alone must We bargain for ourselves. The method he 
suggests is that of retaliation, ignoring the fact that 
our imports from Japan are four or five times smaller 
than our exports to that country, and that, moreover, 
these imports consist in goods that would make re- 
taliation difficult and harmful to ourselves. He 
ignores, in addition, the influence of political and 
fnancial pressure, a method of bargaining which has 
frequently proved of service without necessitating any 
disturbance in our fiscal policy. The instance of Japan 
is typical. There is no excuse for tariff retaliation, for 
Japan is financially and diplomatically at our mercy if 

the Foreign Office cared to exercise pressure. 





— + 





GREAT NORTHERN RAILWAY.—II. POPULATION 
AND PASSENGER TRAFFIC. 


An obvious essential for any railway is that the 
territory served by it should be well populated. After 
leaving the densely populated district within five miles 
north of King’s Cross, the country served by the Great 


Northern Railway is well populated for a further 12 | 


miles north with an average population of 500 to the 
square mile. This district is a purely residential one. 
The Great Northern serves it with three branches in 
addition to the main line. At Hatfield, which is 173 
miles from King’s Cross, there is a branch westwards 
toSt Albans. After passing Hatfield, branches diverge 
westwards to Luton, with 36,000 inhabitants, and east- 
wards to Hertiord. Krom Hitchin, 32 miles from 
King’s Cross, there is a north-easterly branch, which 
communicates with Cambridge over a branch of the 
Great Eastern Railway. Cambridge has a population 
of 39,000. From Hatfield to Huntingdon the main 
nM serves an agricultural district with a population 
of from 200 to 300 to the square mile. From Hunting- 
ca all the way to Doncaster the main line traverses 
an agricultural district with a population of about 100 
tothe square mile, except in the valleys of the Nen 
and the Welland, where the population increases to 
200 to the square mile. Between Huntingdon and Don- 
caster the chief towns on the main line are Peter- 


eee with 31,000, and Doncaster, with 2y,000 in- 
itants, 


The Midland 


and Great Northern joint line from 
Peterborough to 


the north of Cambridgeshire and Nor- 
+ a rt a poorly populated district, the population 
Sie improves, however, as one approaches the 
parle sea Coast. The only towns of importance 
: by this joint line with their respective popula- 


tions are :-— 
Norwich ........, 
Yarmouth Ups ee ee 7 
Lowestoft biitcmeSenacs to an 30,000 
King’s Lymn ...2.7.777 nsbpneangecde ca 


ine h of the Great Northern in Leicester- 
Serves a district with a population of 500 to the 
Square mile. _But to this must be added the town of 
ties ter, which is the centre of a manufacturing dis- 
» and which has a population of 212,000. The 
tanch of the Great Northern in Staffordshire 





square mile. It includes the town of Stafford. whi 
has a population of 21,000, and is a junction Sopres 
Black Country and the Potteries. 

The Lincolnshire loop line serves a purely agricul- 
tural country, which is poorly populated, but which 
includes Lincoln and Grimsby, which have a popula- 
tion of 47,000 each. The branch from Grantham into 
Nottinghamshire and Derbyshire serves a well-popu- 
lated manufacturing and mineral district as soon as it 
has crossed the River Trent at Nottingham. The chief 


towns in this district with their respective populations 
are :— 


Nottingham 


eS pee ee eer eee ee 
OU te ckbeticbandens ckbSéd andedaovinnilis 106,000 
Burton-on-Trent .......... 6btdadwbde line 50. 000 
tS aE TENE CNH et 25,000 


lhe Great Northern lines from Doncaster, which run 
north-west into the West Riding of Yorkshire, serve a 
well populated manufacturing and mineral district, 


which includes the following big towns, which have the 
populations stated :— 


Leeds 


Wedddtendcedediudsbevoncecdcewexin 430,000 
PN hivnenéacttddcdssecek suede 280,000 
BED 4S ne kedinndvibinin oueiiies cami «- 105,000 
ER IMR SE 3 95.000 
ME bctdhede-weveoavdasdeeedadaiedind 42,000 
Win” ccdadecdawateniivendesteleane 42,000 
DON oc aceick ccienensss bcdsbderbeet 28,000 
ee ee 26,000 


Through alliances and joint ownership of other lines, 
particularly the Cheshire lines, the Great Northern 


serves the densely populated manufacturing and 
mineral districts of Lancashire and Cheshire. Through 


alliance with the North-Eastern Railway, the Great 
Northern connects the whole of Yorkshire, except the 
southern and western parts, with London. The chief 
towns in the North and East Ridings of Yorkshire 
with which the Great Northern is connected, with their 


respective populations 


ee ae Pe Pere ee ees Pe 192,000 
DOO, 6s intidudanun buahed euseune s 91,0C0 
Riise ciaskban cdanddédebsaibeeie 78,000 
DOES. c.bccckescauns wenddaseaeanen 38,000 
RGD 5. cc ctecsiannesd Janeen ceeeatas 28.000 
COND: ccccccdeames cdaneeedewusea eee 17,000 


Through alliance with the North-Eastern Railway, the 
Great Northern also links with the South the well popu- 
lated coal district which centres round Newcastle, Sun- 
derland, and South Shields. Another well-populated 
district served by the Great Northern through its alli- 
ance with the North-Eastern is that between Darling- 
ton and Hartlepool on the north of the River Tees. 
Finally, by means of its alliance with the North British 
Railway the Great Northern is one of the principal 
means whereby Scotland communicates with the South. 
PASSENGER TRAFFIC. 

The Great Northern is the owner of a large terminal 
station in London, at King’s Cross. This station 
covers 15} acres of ground, and contains 13 platforms 
and 17 tracks. The greater part of the station is on 
the high level. This part is used for the faster and 
longer distance trains, but there are also platforms on 
the lower level, which are used for local trains. This 
lower level is in direct working connection with the 
Metropolitan Railway, and thence vid Snow Hill and 
Blackfriars Bridge with the South-Eastern and Chatham 
Railway, the London, Brighton and South Coast Rail- 
way, and the London and South-Western Railway. 
Hence the Great Northern has a fair passenger traffic 
with the immediate suburbs of London. It does not, 
however, cultivate this very competitive traffic to any 
great extent, and has only 14 stations open within 
the five mile radius of London. But with the more ele- 
vated country outside the five mile radius: there is a 
good passenger traffic, not only on the main line, but 
also on three branches which terminate respectively at 
Cuffley Station, five miles north of Enfield, at 
High Barnet, and at Edgware. This is a much more 
remunerative traffic, as it does not have to compete to 
the same extent with other forms of traction, such as 
trams and tube railways. The Great Northern's 








a district with a population of 150 to 250 to the 
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ability to run its passenger trains with such speed and 
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comfort is due principally to the fact that its main line 
is laid on the flat country of the Eastern Plain all the 
way from Hitchin to Doncaster, and is remark- 
ably free from severe curves or steep gradients. The 
reat Northern’s lines in Lincolnshire are also situated 
in the Eastern Plain, and are free from severe 
curves or steep gradients. But the West Riding towns 
are situated in the Pennine Hills, so the trains which 
serve them have heavy gradients to negotiate. The 
Great Northern lines in Nottinghamshire, Derbyshire, 
Staffordshire, and Leicestershire also serve a more or 
less hilly country. 

Apart from its residential area in the neighbourhood 
of the metropolis, the Great Northern offers the 
shortest route from London to the following important 
centres, viz., Edinburgh, Perth, Aberdeen, Newcastle, 
Harrogate, York, Leeds, Bradford, Halifax, Hudders- 
field, Hull, Grimsby, Doncaster, and Peterborough. 
To all of these towns passengers are  con- 
veyed at great speed. Still, the Great Northern has 
not a high place amongst the great systems of Eng- 
land, either for the number of passengers carried or for 
total receipts from coaching traffic. In the year 1908 
it ranked only tenth for total numbers carried (ex- 
cluding the systems which are confined solely to Lon- 
don). It ranked ninth for total receipts from coaching 
traffic, the latter figure including receipts from the 
carriage of excess luggage, parcels, animals, and 
mails. The company derives more revenue from the 
conduct of its goods traffic than from its coaching 
traffic. Its two half-yearly reports for the year 1909 
show tht the total gross receipts from goods traffic 
were £.2,890,000, whereas those from coaching traffic 
were £2 232,000. 











TAXATION IN GERMANY. 


Few countries have to put up with so much taxation 
as modern Germany. Not only does the average Ger- 
man have to pay numerous indirect taxes, owing to the 
‘““ scientific ’’ tariff that our own Tariff Retormers 
point to with so much pleasure, but he has to pay as 
well several different sorts of income-tax, all of which 
are also graduated “* scientifically.’’. As comparatively 
little has been written about the system of direct taxa- 
tion in Germany, the following short comparative state- 
ment of the amount of direct taxation (State and 
municipal) payable in London and Frankfort o/M on 
an income of £1,000 per annum (£500 earned and 
#500 unearned) may be of interest to our readers. 
In each case the taxpayer is assumed to be occupier 


and owner of a house with a rental value of £100 per 
annum :— 


LonpDon. 

Income-tax— S.a: a 
On £500 earned, at 94 ..................0....... 18 15 0 
On £500 unearned, at 1s 2d ..............0.... 29-3 4 

47.18 4 

Land tax and house duty .................0.0.0..04. 72 6 

Total of State taxes................ 55 0 10 

Municipal taxes— 

Poor rate, general rate, and water rate ........... 30 0 4 
85 1 2 


FRANKFORT-o/M. 
Income-tax— 


SPOR FOOT ETD, BOW oo cane ceseccccscccsscscscccces 36 0 0 
Plus tax on £1,000, capitalised at 4 per cent. = 25 
years’ purchase = £25,000 (last year £12 10s)now 15 0 0 





Municipal taxes— sta 
125 per cent. of Item 1 of State income- 

tax (last year 110 per cent.) .......... £45 0 0 
Water rate, 4 cent. on £100.. .......... 400 
Tax on house property ................ 40 0 
Inhabited house duty .................. 116 0 
Church and Poor rates ................ 312 0 
Various other rates .................... 116 0 

——m- 60 4 0 

lll 4 0 






















This table shows how favourably the British ean 
of direct taxation compares with the Gersan a 
it should be noted that no distinction is made ; 
Germany between earned and unearned j > 
incomes in Prussia from 445 upwards have to 

income-tax. Taxpayers with incomes over 250 fet | 
to declare their incomes to the Commissioners, 

Commissioners themselves assess those below 
#250, no doubt with right of appeal. In some other 
German States the assessment goes as low as j | 


of £20 a year, and it should .be remembered ' 
over, that the tax is assessed on the total earnings of 
the family, and not on those of the father only, 
The above statement, we may add, has been Care: | 
fully tested by experts and found accurate. 


There are several different sorts of State taxes to be 


paid by the unfortunate German taxpayer, and perhaps rally w 
they will be clearer to our readers if we enumerate there i 
them separately. First, there is the State income munici} 
tax, which varies according to the amount of income the sal 
in question. We have before us a copy of one of the last sa 
German income-tax schedules, in which the various of 2 | 
graduations of incomes on which the tax is to be paid 3 per ¢ 
are set out. They amount in all to some 100 different on pro 
grades. Starting with incomes of goo m or £45 and more ‘ 
over, they are graduated up to incomes of 200,000 m or tax 1S 
£10,000; above this sum a tax of 200 m or £10 for heritar 
each additional 5,000 m or £250 is imposed. The] af the 
schedule is too large to print in detail, but the follow. The 
ing table shows every fifth step :— and li 
places 
Incomes Amounts of Incomes Amounteo In D 
varying Tax to be | varying Tax to be 
between Paid. | between Paid. per ce 
M M M. M M. M. water 
900 up to 1,050 .. 6 56,000 up to 38,700 .. 1,200 The 
1500 ,, 1,650 .. 21 | 44,000 ,, 46,000 .. 1,520 gives 
2700 ,, 3000.. 52. | 54,000 ,, £6000 .. 19% ‘- 
4.200 |, 4500.. 104 | 64,100 ;, 66,000... 230 | pay, 
6500 ., 7,000.. 176 | 740CO0 ., 76000 .. 2720 ing 8 
90090 ,, 9500.. 276 | 84000 ,, 86000... 3200 throu 
13.500 ., 14500.. 420 | $4070 |, 96,000... 3.700 ant 
18,500 ,, 19500... 570 ,110,(00 ,, 115.000... 4400 = 
23,500 ,, 24,500... 720 | 135,000 ,, 140,000 .. 5,400 } SPen 
28,500 ,, 29,500.. 870 | oa 
According to this table, the German State income-taxes| salar 
| work out at about between 4 and # per cent. on the | to be 
lowest income of #45 a year, and rather over 4 per| throv 
cent. on the highest of nine or ten thousand pounds a} we j 
year. Whether this is a fair graduation or not is diff} read 
cult to say. We should imagine that a man with only] Gerr 
£45 a year is more likely to feel the loss of a half per} chief 


cent. of his income than a man with ten thousand a] 
year is to feel the loss of 4 per cent. 
Besides the Government income-tax, there is another | 
State tax, known as Erganzungsstuer, levied on 
possessions of any description (funds, &c.) amounting 
to 4 per thousand. There are other State taxes, such | 
as taxes on dividends derived from money invested | 
in joint-stock companies and limited partnership com } 
cerns. In the case of a joint-stock company a deduc-} 
tion is made for a dividend of 34 per cent., while in the 
case of a limited liability company the entire profits 

are taxed 4 per cent. before any dividends are paid. 
Since last year the German Government has, in order 
to cover the great expenditure caused by the raising | 
the salaries and pensions of the State officials, levied om 
income the following extra tax on the amount of i: 
| 





come-tax due :— 
Ox INCOMES OF— 


Marks. 
1,200 to 3,000 5 per cent. 
ee a ba et a ieee 10 ’ 
10,500 ,, 20,500 .. ee. ” 
ft es a 


Besides which an extra tax of 25 per cent. of the 
tax amount due on possessions (Erganzungssteuer) 7 
levied. This finishes the State taxes, unless the rates 
charged by the German State Railways can be ©?) 
sidered as a tax. : : | 

We now come to the municipal taxes, which again 


mostly take the form of an income-tax. In Germany 


PE OOD ok. soc cb cccasnaees 25 ” 
| 
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a rate assessment for the purposes of 
tte i ee SS hers is in England. The municipal 
oe levied in the form of income-tax, which is 
tases at so much per cent. of the amount col- 





cern between the contribution to the general service 

of two governments and the expenditure on under- 

takings in connection with the railway itself. 

of t 101 , Subject to the foregoing remarks, the following re- 

for the State income-tax. rhis municipal tax | turn of the combined ordinary revenue and expenditure 
ies according to the rate of the different cities and for the year ended June 30, 1909, may be taken as 

owns, villages, &c. A rate of 100 to 150 per cent. of | fairly correct :— ; 

yee Government income-tax is considered very favour- 










Revenue. Expenditure. 
£ 


able. In industrial places, such as Duisburg, 200 per ‘ £ 

+ sivied, and-in other places more, sometimes as | [8P@ s+++++0++++- e000. teseeeeeee 7312112 .. 7,681,305 
cent. is levied, \t Elberfeld it j Rs oth boss beine rp boys 5,214,434 .. 4,032,402 
much as 350 per cent. ¢ e ~ it 1S 230 per cent.,| Orange Free State ................ 792,425 .. 829,749 
at Berlin about 100 per cent. ee SUD CREO: DIN dn is ccc ccicdnnccceenéace, 3,569,275 .. 3,530,577 


ied raised last year, owing to the great rise in muni- Transvaal and O.F. State Railways. 4,596,822 .. 4,546,822 
‘es of every description and other outlays 

cipal «scotia ; P , : 21,435,066 .. 20,620,855 

and improv it 4 is atei teil alti sectiatn Showing an apparent surplus for the financial period of £814,211, 
On all Ta e ; eevee within a +a 6o — which would be increased but for the allocation of the 

rally ong ah apes noon ae rae ni anil pages | balance of railway profits to certain special railway 

poarn a : ¥ mee rod rv Reh per ce t., n | funds. 
nicipal tax ol 2 cent., - a ent., on Tha oe 7 Sy yee fy , 

= wt orice. If this price includes a profit on the | The de heiency for the Cape Colony, £309,193, 

tat sale price, there is besides an increased value tax | marks a period of unexampled depression, due in part 
st s A ‘ s Ce «é «i> « aid | t “z " - — on . ¢ > e . 

idee dent.) on grofts: of 15. to 20 per. cent.. | © causes connected with the late war, and to the 



























: extravagance resulting from war inflation, but mainly 
; rofits of 20 to 25 per cent. r ce . . , Y : 
Pee a. to par engernenn vate stuns : el prea | to the fall in the diamond trade, which followed the 
— 8 ie et ( . *© * per cent. | American crisis, and for a time disorganised the whole 
more on each increased profit of 5 per cent., but this; |. “eg nats . the Cane Coa. At ik een 
: tod if th » ole h te :. | economic system of the Cape Colony. At the close 
tax is not levied if the property changes hands by in-| _,; ; “ete Ph Gar * ‘+: = 
‘ mr 8 ba Te ’ . _ | of the following financial period, which ended on May 
heritance. The latter tax, however, is left to the option | ; “ap 
a her ray Pe | 31, 1910, the date of entering Union, the situation had 
af the municipalities to levy. : er 
: : | been restored, and the accounts of the colony show 
The Church rates are calculated in the same manner, | . i + Rape rey 
; : : a modest but sufficient surplus. The figures for the 
and like the other taxes vary considerably. In some | ee he Tr: ag ice. Ohemmene' Sven 
la thev are low: in most about 2< to 20 yer cent. | expenditure of the ransvaa and the Tang < ree 
f D i burg Ruhr rt th v ri e ” 3 7 recent. | State must be read with those for the railway which 
- ‘0 ey ris as as <0! A ers 
: i“ . are other rates ¢ A ary oh 5° | contributed practically the whole interest and sinking 
val oe , “oi na for oht; = oO de paid, such aS | fund for the entire debt of the two colonies, as well as 
j ‘ ates for lig ’ ‘ : : : ' re 
bev 1 h : ‘ " 3 tk G ij certain capital expenditure for railway purposes, which 
ve shor mmary o > Z “ct taxe : . a. 
eae : a : : ry ae net ; et ee eres TOROS | together appropriate, and are made to account for the 
gives a very clear idea as to w hat the German has to} whole of the large net revenue earned by them. 
pay, and when etd hear ot vee Tariff Reformers talk- It mav not be without interest to examine the de- 
ing glibly of British capital being driven to Germany tails of certain sources of revenue for the four 
through the excessive taxation of a Free Trade Govern- | colanies : 
ment, we cannot but wish that they themselves would Table show ing revenue under ce rtain he ads, 
spend a year or so in Germany, and feel the weight 1908-9 : 
. ? ‘ } [Q05-9 .- 
of German taxation. — 
One other point that is worth noticing is that the | ~- --— 
salaries of both State and municipal officials have had 
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Y : } 
to be raised during the last year, and a fresh burden Cape. vaal. |F. State. Tota 
thrown on the German taxpayer. The cause of this, ———-—— 
we imagine, should be very f i ote | £ £ oe £ 
hated nts ig: Rm Simit-gee Serine eee 1,255,051 1,598,826) 252,586) 477,211,3,531,674 
read of the tremendous rise in the cost of living in | xcise ...1....00-. 242,892 | 40,134, 36,972} 46,534) 386,532 
Germany during the last few vears, which has been | Netives........-+:: 106,130 670.163 58,740 188,06" 1,023,099 

chiefly hig ; I d property, 494,530 928, '7150| 174,362 1,605, 
y brought about by the high tariff of 1906. | Tessa naatycr--7| 19MB15| 26340 47-14) 23626) 400/96 
Succession duty...., 56,104, 48,101, 4,423; 5,478) 94,106 
Stamps ......-+++.. 236,820, 192,358 39,244 79,821} 548,243 

RUE Scacunhece 225,816 150,457 50, be 

FINANCES OF SOUTH AFRICA.—I. ot | 








2,729,858)3,842,150, 498,706, 995,099)8,065,813 





h Isnet easy to give a general view of the financial ee 
“hs . - ~' . | or 
position of the new Union of South Africa for several } 











reasons, The accounts are kept in the several | aa T r | | 

. a a4 : i | Trans- | Orange | Tot: 
colonies on a different basis, and are not comparable. | Cope. | “vaal. |F. State.| “8*#l. notes. 
7 _ the Cape and Natal have published com- | z £ ie ee £ 
pete, though unaudited, returns to May 31st, the 243 
actual date of union, neither the Transvaal nor the | Posts and Telegraphs) 626,722 589,285) MO as Re 182) 288 
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86 
J ; : and Revenue .... 152,130} 54,088 16,586 66,182 288,7 
Orange F ree State hav c put out anything approaching — a hats a ia 21,705) 508,179 49,508 10,177 ae 
a complete Statement of their financial position at the | Interest ...-.+++-- 101,354] 48,591) 34,975, 25,75¢ ae, 
date of Union. ——_ |__| —-—_ 





dif Receipts to credit of both are treated | $01,911'1,000,143 191,106 259,908 2,353,068 
: erently in the several colonies, and even in the same | — aad disian ae a revenue of 
0 y » . o ° . | . » : . ~e rf? y - ‘ 
ony the method varies from year to year. For the | Customs, whic fee _— 4 ni ulation of 1,250,000, 
ape the accounts of the harbours have been until | £3,531,674 for an European pop 1 OF 1,259) 
} 












ae year managed by semi-independent boards, who | and a non-European of 4,680,000 may be compar z 
contribute the interest upon the guarantéed loans | with New Zealand (1909), which, with an Europeas 
raised for their construction by way of reimburse- | population of 969,340 and a ont nor anil 
ment to the Treasury ; while in Natal the harbour is | collected £.2,801,248 in Customs, or wit * € oat 
managed as a department of the general Government, | monwealth of Australia (1908-9), which, whi “ pono 
and the accounts are merged in the general revenuc tion Of 4,275,300, collected from this sou - 
and expenditure of the colony. Finally, in the Trans- | £10,843,985 ; showing that in Leger Siete 
Vaal and the Orange Free State the railways, which | population and resources in compariess |S — - 
are an extraordinarily profitable undertaking, are ad- colonies, South Africa is not unduly bur ae Pes ~ 
ministered by a joint railway board, and the accounts | tariffs. The income and property tax, At ¥ go ie 
are kept entirely distinct from those of the two Gov- | largely composed of the special pa Po ~ re < 
Snments. . It is not always easy to disentangle the | properties in the Transvaal, wh oroug 
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i . a similar i st i ‘ Cape, whieh 
“PPortionment of the profits on this very lucrative con- | £928,272; and of a similar impost in the Cap 
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produced in that colony during a very lean year — 

quarter of the gross amount received under this head. 

The relative lightness of taxation on natives in the 

Cape Colony is shown by the figures ; the dispropor- 
tion being largely made up by the larger contributions 

under the ordinary heads of revenue made by the 

natives of the Cape, who under the more liberal 

system of government adopted by that colony, have 

developed many of the wants and usages of civilised 

folk. The collections under the head of transfer duty, 

which is levied on every transaction in fixed property, 

are possibly peculiar to South Africa, and are an in- 

heritance from the Dutch Government. The impost 1s 

collected without difficulty, and without much | 
grumbling though the rates which vary from 4 pers 
cent. in the Cape to 14 in the Transvaal will no doubt 4 
call for equalisation and consolidation. 

The comparatively small amount received under the 
head of succession duties, in view of the fact that some 
of the wealthiest people in the world draw their in- 
comes from South African estates is likely to attract 
notice when revenue is required. The tariff both for 
stamps and licences, the burden of which falls almost 
exclusively on the European population, is heavy, and 
leads to many complaints from the trading community. 
The income derived from posts and_ telegraphs, 
£:1,264,243, is respectable, looking to the fact that 
South Africa has been among the first of British 
colonies to adopt an uniform id postage both for 
inland and sea-borne traffic. The land revenue, 
‘288,786, is singularly small when compared with 
similar revenue in Australia—e.g., New South Wales 
(1909), 4.1,778,002, and Victoria, £331,628. It in- 
cludes sums derived from land sales, £,56,585 in Natal, 
and £29,000 in the Cape; the latter being diverted 
for the period under review from the sinking fund, to 
which such amounts are carried by law. This ex- 
pedient, which was the outcome of financial exigencies, 
has now fortunately ceased. 

The mining revenue includes two sums of £27,109 
in the Free State, and £250,868 in the Transvaal, 
which accrue, under the laws in force in those 
colonies, as the Government share of the profit derived 
from the development of diamond mines. 

Railways will be dealt with separately, but before 
leaving the question of revenue, it is necessary to bear 
in mind that the consolidated revenue of the Union 
comprises the whole revenue of all the collective Gov- 
ernments, and that, at any rate, in the inception of 
Union, until other provisions are made, the Pro- 


and the private residences in the vicinity re : 
traveller of English country homes. But the ¢ 1 
has not yet developed into a great centre of wate 
There can be no doubt that Vancouver Island herpes 
day become a manufacturing centre, as the ren 
raw materials are there in rich profusion, but it ; 
another question whether the city of Victoria Will be 
its chief industrial centre. There is a place 
Alberni in the interior of the island, which is 
situated geographically, and which has the ad 
of possessing a fresh-water port. It is right in the 
of the great natural resources of Vancouver | 
Alberni, therefore, may become some day the chief jp. | 
dustrial centre of the island. The natural resourees | 
Kof this wonderful island comprise the best coal‘ on the | 
E Pacific Coast in almost limitless quantity, extensive 
iron deposits, lumber, water power, fisheries, and 
fertile soil, with good climatic conditions. 


i] 
{ 
| 
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After Victoria, your correspondent’s next 

of call was Seattle, which is reached after} 
another wonderfully beautiful journey of a few] 
hours’ duration. As the lights of Seattle pe} 


come visible to the traveller on the steamer by night, he | 
is apt to be staggered by their exceptional number and| 
brilliancy. He expects, therefore, to see an unusually | 
fine city when he wakes up in the morning. And he is| 
not disappointed. Seattle in 1870 had a population off 
1,100. In 1880 its population was 3,500. It has now] 
somewhere about 250,000. 


And this after being wiped] 


out by fire in 188g. Its situation resembles | 
that of Vancouver, from which it is separated] 
by about eight hours’ run in the steamer, in| 


two. respects, namely, that both cities have mage] 
nificent deep-water harbours, and both are separated} 
from the mainland to the East by a high chain of moun-| 
tains. Though these mountains are traversed by lines] 
of railway, their presence necessarily hinders develop | 
ment eastwards, and exercises somewhat of a retarding } 
influence on communications in that direction. Pro] 
bably Seattle has the finer harbour of the two cities,| 
and its development is not so much retarded by the 
mountains behind it as is the development of Var] 
couver, since there is a break in the mountains behing} 
| Seattle leaving room for a fertile plain, which brings} 
business to the town. Further, Seattle enjoys almost} 
a monopoly of the trade with Alaska, and has likewise] 
benefited to a certain extent by the misfortunes of San} 
Francisco. But, so far as visible indications of busk] 
ness are concerned, Vancouver seems dead in com} 
parison with brisk, humming Seattle. The latter's} 





vincial authorities will be financed from consolidated 
revenue funds. It will be a matter for their own 
consideration whether they provide for any additional 
requirements out of direct taxation, which thev are 
empowered to levy. For the present, at any rate, there 
is none of that confusion which is inseparable from the 
financial arrangements of a federative form of union, 
which in the case of the Commonwealth of Australia 
does not seem to have had desirable results. On the 
other hand, it is only fair to say that the indeterminate 
financial relations between the Union Parliament and 
the Provincial Councils leaves a door open for political 
pressure which will probably lead to log-rolling. 








VANCOUVER, SEATTLE AND PORTLAND. 
(FROM OUR CORRESPONDENT.) 
PORTLAND, OREGON, September 24. 
As one travels south down the Pacific Coast from Van- 
couver, one is struck with pleasure and amazement at 
all one sees. Your correspondent’s first port of call 
was Victoria, on Vancouver Island. The beauty of 
this city and of the few hours’ journey thereto is inde- 
scribable. It is in the main a residential citv, with a 
population of 50,000, and, as a place of residence, it 
must be hatd to beat anywhere on earth. Situated on 
the sea, it commands views of unequalled beauty, and 
enjoys. an equable and healthful climate. Here the 
Canadian Pacific Railway has built a magnificent hotel, 





I water-front is a hive of industry. In addition to the} 
Alaska trade and the trade with the Orient, Seattle has 
a big local trade by water with numerous places Ir} 
Puget Sound. Like Vancouver, it enjoys an excellen: | 
climate. It is the principal western terminal of the] 
Great Northern Railway, and is also a terminal of the} 
Northern Pacific, of the Chicago, Milwaukee, and St} 
Paul, and of the Southern Pacific Railways. As an ex-| 
ample of the enterprise and energy which characterises} 
the inhabitants of the place, it may be stated that the} 
terminals of all the above-mentioned railways are built | 
on land which has been rescued from the sea, and that | 
a substantial portion of the city is built on the site of | 
hills which have been artificially removed. The process) 
of removal may still be watched to-day. It 1s taking | 
place just outside the principal hotel of the city. 
Going south, a journey of 187 miles by rail brings 
one to Portland. Here is another city with surro 
ings of indescribable beauty, and with a fresh-water 
port. Its population is probably rather less than that | 
of Seattle, but its development has been steady, thoug? | 
not meteoric, like that of the latter. Portland was #] 
important city when Seattle was in its infancy. 
high range of mountains which separates the Pa 
Coast from the mainland is here broken by the b 
basin of the Columbia River. Portland lies at the eet 
tion of this river and the Willamette River. Hence ® 
has the great advantage that the produce of both these } 
fertile valleys is carried to it on a downwards are 
The Columbia River drains a region of 250,000 ret 
miles; and Portland is the natural outlet for 4 
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above the average, but the ravages of the cholera have 
done much damage. Finland is the only sanitary part 
of the Empire, and Finland’s administration is now 
threatened. 





J. and P. Coats.— The dividend announcement of 
J. and P. Coats published on Thursday proved dis- 
appointing to the market, and was followed by a fall 
in the shares. The results themselves are very favour- 
able, for the profits are larger, and last year’s bonus is 
maintained. The profits of the last five years are as 
follows :— 


1906. 1907. 1908. 1909. 1910. 
£ 


£ £ £ £ 
2,974,088 3,056,125 2,701,697 .. 2,917,666 .. 3,171,000 
Thus the profits are higher than ever, but it is with the 
proposed appropriation of these profits that some are 
inclined to cavil. It is proposed to pay the same divi- 
dend as last year, viz., 30 per cent., and 5 per cent. 
bonus, to carry £25,000 to pension fund, £175,000 to 
dividend reserve, to pay off the debentures outstand- 
ing £514,417, and carry forward £.777,000. The market 
had been anticipating a 10 per cent. bonus to share- 
holders, in spite of the chairman’s statement last year 
that he did not consider the liquid funds excessive, par- 
ticularly while the debenture debt of over half-a-million 
remained. He then said it would be well to 
discharge this debt at the earliest possible moment, 
viz., at the end of the then current year. The repay- 
ment of a debt of such size out of the profits of a 
single year seems to have taken the market by sur- 
prise, but the effect is the same as if the debt had been 
repaid from reserves and the latter replenished from 
profits. It is a somewhat short-sighted view to take, 
for every such appropriation brings the shares nearer 
that point when the directors will admit that the com- 
pany’s position is strong enough to justify a larger 
distribution to shareholders. The question may be 
asked, too, why should the withholding of 1s cause the 
shares to fall 34? For when the dividend is deducted 
the price will only be reduced by + less than had been 


expected. The repayment of debt is sound 
finance, no matter how light the rate of  in- 
terest, for the company is freed from liability. 


In the case of a huge monopoly, such as Coats, a 
sound financial position is of the greatest importance, 
and many combines with reasonable prospects have 
been wrecked by the desire for big dividends. The 
prices of shares should be governed less by the divi- 
dends paid than by profits earned, for when dividends 
are paid and not earned, the shareholders are merely 
receiving their capital back, and the value of the shares 
should then decline, since left 
to earn profits in future. 


so much less is 





The Rise in Tea Shares.——Some two months ago, 
writes a Stock Exchange correspondent, allusion was 
made here to a probable rise in the price of tea shares 
as a corollary to the boom in rubber. Land planted 
with tea and rubber has, since the rubber excitement, 
been cultivated principally for the sake of the latter, 
and either little attention or none at all has been paid 
on many estates to the tea. Moreover, the land which 
would in the ordinary course of events have been 
planted with tea is now utilised for the purpceses of 
rubber, and so the tea part of the business is neglected. 
It is stated, too, that where tea and rubber are inter- 
planted the tendency will be for the tea to be forced 
out by the vigorous growth of rubber, so that alto- 
gether there is some prospect of a shortage in the 
supply of tea. Shrewd people foresaw something of 
this kind many weeks ago, but it is only recently that 
the demand for tea shares has become pronounced. At 
present the better-class issues are mostly more difficult 
to get than they are to sell, and the demand is on the 
increase. There is, of course, only a limited market in 
most of the shares, which in itself forms a reason why 
they are difficult to deal in, as it means that there is 
usually a preponderance of either buyers or sellers. 


The yields at present prices are still high, and a selec- 
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tion of representative examples shows that 
























' 
cent. can be obtained where shares are wale | 

De- 

: Last | Profit | P 
. se) P 
Share a a Div. | per Lb. resent Vie 

£ % d £ le, 
Assam Frontier, Ord.. 10 6 1:24 10 169 : 
Imperial of India, Ord.} 1 7) 189 1 79) 
Dooars, Ord. .....-.. 1 25 (258 al¢s5! 
Empire of India, Ord.| 10 | 10 | 183 | 135 |nypy! 
Jokai (Assam), Ord. ..| 10 10 | 157 | lm io ; 
Nedeem, Ord. ........ 10 10 | 203 15 04 
Moabund, Ord. .....-| 1 | 10 | 168 | 239 |g re; 
Singlo, Ord..........., 10 6 185 10 16 04 
ea 5 | @! 224 7 12 on 





| 


Tea companies’ shares are speculative because a yer 
slight fluctuation in the price of tea makes a great 
difference to their profits. This stands out Clearly in 
the above table. The addition of a halfpenny, or eve; 
a farthing, per Ib to the price of tea means substantig] 
gain to the amounts available for dividend, and jf i 
actually comes about that the raw rubber cultivation 
displaces that of tea the anticipation of the present 
buyers of tea shares may turn out to be abundant 
justified. But the Stock Exchange has been promise 
various booms to succeed that in rubber. Coffe 
shares were to have their turn, the rudely-interrupted 
West African boom was to have been revived, the} 
Kaffir Circus would stard a good chance, but non 
of these things came about. Certainly a little oil boom 
rose, for a short time, on the shoulders of the rubber! 
excitement, but it lacked staying power, while as for} 
the rise in American Rails, the movement has bee} 


| largely professional. 





Political Disturbances in Brazil.—-\Vriting from Ro 
de Janeiro on October 12th, our correspondent says :— 
The recent sudden attack on Manaos by the Federal] 
troops in combination with the Amazon squadron has} 
caused considerable excitement here, and would have} 
attracted more attention if the Revolution in Portugal] 
had not overshadowed it. The object of the assault was} 
the deposition of the Governor of the State of Amazonas, 
and at one time appearances pointed to the Cty of| 
Manaos undergoing a_ serious bombardment. The} 
prompt intervention of the Consular Corps, however, 
in persuading the Governer to give over his authority 
to the chief of the Federal troops averted what would 
have probably been a serious disaster. Rumour gies 
the name of General Pinheiro Machado as the instigator 
of this extraordinary outrage, and whether this k 
correct or no, it 1s fairly evident that the chief of the] 
troops and the commander of the squadron would not} 
have acted on their own initiative, and must have hac 
private instructions from some quarter. Poth officers) 
were arrested, and a special delegate was sent to at 
deposed Governor offering his immediate replacement} 
by the Federal Government. Some suspicion has beet) 
attached to the name of Dr Nilo Pecanha in connection} 
with the affair, but his prompt action in restoring orde 
has made an excellent impression on the publ. Ths} 
«cident is an example of the unscrupulous use that sf 
often made of Brazil’s Federal and State forces, and i 
seems urgent that Congress should take the necessary jf 
steps to prevent this abuse, and restrict the power of * 
political ‘* bosses ’? who have for many years beent 
cause of more or less serious disturbances. : 

Costa Rica and Her Creditors.—The plan for 
settlement of the Costa Rica Debt, of which pa 
have been published this weck, is 2 serious reir 
ment to European well-wishers of a State that My 
usually been the most prosperous and least distu i 
the little Republics of Central America. The ra | | 
ing debt is as follows :—Exterior Debt: * A wa. 
3 per cent., £525,000; **B” bonds, 24 Pe pene 
£1,475,000; certificates representing unpaid coup 4 
£#,80,000; interest otherwise in arrears, L519 
Interior Debt: Limon Sanitation 6 per cent bon 
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£106, 100 ; total, £2,699,193- Of these the ‘A ”’ 
«BR bonds originally were 5 per cent. bonds 
. sé ” 4 

the conversion of 1887), the ‘‘ A’”’ bonds having 
(under | riority, but the interest was reduced (after a 
a certain P 1897, ‘when the arrears were also funded in 
default) crates specified above. There was another de- 
oe 1, and in consequence the reduction of in- 
fault 1 mo is void according to the settlement of the 
a r and the rights of the bondholders to their 
_— oan ‘are technically revived. Since the default of 
5 ois se have been repeated attempts at a settlement, 
: fected through the aid of European or American 
set and last year a_ unification loan of 


about 


financiers, 4 

228 ’ 
er co bananas, was arranged for with a New 
reek Gost ol bankers, but Congress refused its sanction, 
chiefly because internal obligations _were to be con- 
verted into external, and because a United States agent 
was to be appointed to see to the collection of the 
‘us dues. 
vane to the bondholders than the settlement con- 
templated in 1909. The Republic is to issue to Mr 
Minor C. Keith, the well-known ‘‘ King of Costa Rica,’’ 
who has arranged the present scheme, ‘‘ Gold Refund- 
ing Bonds of 1911 ”’ of the value of £1,627,300. It may 


| vigour, the Opposition holding that the caucus had 


| pressed their dissatisfaction very keenly. The Govern- 
gold, secured on the Customs and the | 


| referendum to amend the Constitution, so that the Com- | 


The present proposal is even less | 


terests in companies are to be taxed in their separate 
assessments as such, but the company will not be taxed 
as an absentee. The clauses which purported to tax 
Crown leaseholds have been removed. Certain con- 
cessions are granted to mortgages in possession 
and to landholders on July 1st. The question of 
the rate of the tax was debated in the House with much 


broken the pledge given to the electors in April that the 
tax would not exceed fourpence in the pound. The 
Government would not budge from the posi- 
tion taken up, though several of its supporiers ex- 





ment intends to ask for authority this week to take a 


monwealth Parliament may have (1) unreserved power 
of industrial legislation within or beyond the limits of 
the States, and (2) authority to nationalise monopolies. || 
The Minister of Customs told a deputation last week 
that if the referendum in March next gave the Common- || 
wealth control of industrial matters the whole tariff 
would be reopened, presumably with the idea of in- 
stituting new Protection. The new Defence Act comes 
into force on January 1st next, when the compulsory 
service will be commenced. That service will not be 





also create similar bonds on its own account to the 
extent of £372,700, which shall rank as part of the loan. 
A sinking fund is to be instituted of 1 per cent. of the 


total nominal value of the bonds, but it is not to begin | 


until 1921. The new loan is to be secured as a first 
charge on the Customs receipts, and the proceeds of an 
export tax on bananas of 1 cent (gold) per bunch, 
which latter was established last year. Mr Keith is to 
appoint a Customs Agent, Mr John M. Keith, who will 
receive from the Government monthly the proportion of 
Customs receipts due for the service of the loan, and in 
case of default Mr Minor C. Keith has the right to 


appoint a Customs Agency (which may be a bank) with | 


the sole authority to create Customs certificates to be 
receivable in payment of Customs or export duties. The 
£1,627,300, which is the bondholders’ share of the loan, 
is to be applied by Mr Minor C. Keith to the payment 
of the outstanding debt of £ 2,699,193. The 
Costa Rican Congress is presumably to be placated by 
the fact that the Customs Agent is to be nominated by 
Mr Keith and not by the United States’ Government ; 
what the European bondholders will say remains to be 


seen. The total revenue from Customs in 1908-9 was | 
the | 


about £442,500; this has now been swelled by 
export tax on bananas, and the total revenue of the 
Republic in the same year was £700,0c0. Costa Rica, 


therefore, might well give better terms. The new bonds | 
are not likely to increase in value while there is no sink- | 
ing fund, and at their low rate of interest will only be | 


worth 45 or 50, and there is no certainty that the Re- 
public may not default again. It has vast resources still 
unexploited, it urgently needs capital and immigrants, 
and it is going the worst possible way to get them. Pos- 
sibly large holders of the old bonds may be glad of the 
chance of unloading them in a new form, but it can 
hardly be supposed that the public will be very ready to 
respond. 





Australian Affairs. — Our Sydney correspondent, 
writing on September 27th, says :—The Federal Land 
Tax Bill passed its second reading in the Lower House 
last week, and was dealt with in Committee. Mr Fisher 
is rushing it through with all speed, so that he may get 


it settled before he leaves for South Africa. He hopes | 
to get it through its final stages in the House of Repre- | 


sentatives to-night. It is said that his haste is not 
appreciated by some of the labour caucus. There are 
‘igus of dissension among the members of this body, 
some of whom did not scruple to harass the Govern- 
ment over the capital site question, and last weck 
again the voting in Committee on the land tax was not 
a veg hcg it might have been. There has been some 
oe disposition on the Ministry’s part to listen to 

ticism on the land tax. But only on points which do 


n ° ar ; 
ot affect the main principle. Absentees who hold in- 


a 


universal at first, only areas in largely populated dis- 
tricts being affected at present. 





Chicago Rock Island and Pacific.—Since the last Rock 
| Island report the constitution of the company has 
changed materially. The control of the St Louis and 
San Francisco has been sold, and as this included 
the Chicago and Eastern Illinois and the Evansville 
and Terre Haute, the Chicago Rock Island and Pacific 
alone remains. The total mileage of the system is thus 
reduced from 14,550 to 8,043 miles, and we have only 
to compare the figures in the present report with those 
| of last year relating to the Rock Island proper. A 





| comparison of the revenue accounts of the 1908-9 and }| 


1909-10 is shown in the = 


following sutamary : 


| 
Ine. or Dec. 





1908-9. 1909-19. ee 
Amount. 
| Average miles operated.......... 8,026.28 ts F || 
| Transportation revenne.......... 60 818,473-87 65,747,1.6.47 | + 4,928,642.60 } 
| Revenue from operations other 
} than transportation.......... 3£6,413.08 473,462.47 | + 107,049.39 | 


Total operating revenue .. 61,184,88695 | 66,220,578.94 | + 5,035,691.99 





Operating expenses.... 42.515,495.41 48,069,368.91 | + 5,555,875 50 























In spite of a rise of nearly $5,000,000 in gross receipts 
| there is a drop of nearly $1,500,000 in the balance 
available for dividend. After reducing the dividend 
from 5} to 5 per cent. the balance carricd to credit 
of profit and loss is only $1,004,609, against $2,236,212 
last year. The smaller palance available ix ‘counted 
for entirely by working expenses, whicn nave risen 
by more than $5,500,000 on last year’s figure. In the 
previous year there was a rise of only $377,315 in 
working expenses, which was accompanied by an in- 
crease of $2,702,000 in gross receipts. This year the 
expenses are higher under every head. Maintenance of 
wav has advanced by $1,621,557, or 18 per cent. ; 
maintenance of equipment by $942,857, or 13 per 
cent. ; traffic expenses by $354,048, or 244 per cent. ; 
transportation expenses by $2,347,526, an increase of 
10 per cent. ; and general expenses by $289,885, or 174 
per cent. Taxes are still increasing at a rapid rate, 
having risen from $1,789,894 in 1907-8 to $2,270,864 
for 1908-9, and $2,876,700 for last year, a rise of about 
26 per cent. cach year. The heavy expenditure this 
ear follows a severe cutting down last year. The 


RENE cuvnwadedécccesacewsdadess 2,270,861.55 2,876," 00.67 | + 605,836 12 

| Operating income...........0++6. 16,400 526. 9 | 15,274,£09.36 | -— 1,126,017.63 

Other IMCOMC. co. cccescccsccccss 211,470.89 223,231.82 | + 11,760.93 

PotD BASSO . cccccéavece 16,611,997.88 | 15,497,741.18 — 1,1)4,2£6.70 

Interest, rentals, &c. ..........- 10,445,767.14 | 10,749,860.10 + 304,092 96 

| Balance of income (available for ——— —_ 

SE cc cesendedcneneceas 6,166 230.74 4.747,881.08 be 1,418,349.66 

ee eer re tr 3,930,018.75 | 3,743,272.00| — 186,746.75 

Balance surplus (carried to credit, ——_—____| —__—__—_—- |-——-—- ———-—_- 

of ceitonl RE 2 ates ida 2 236 211.99 1.004 £09.08 | — 1,231.62 91 
} 
| 























ee 


— 




























PFT er SCR BAS e& * 


> 














































ag- 
ight 
has, 
‘ate, 








1) Method 








November 5, 1910.) 


Colorado "’ party, of which he is a recog- 
has been dominant for many years, and 
the whole, the forces of progress and 
development 5 a ° Blancos,’’ who form the 
tion, appear to be mainly a country party of the 
found in some other Spanish-American States— 
anti-foreign, resentful of the increased taxation en- 
ed DY development, and more Clerical than 
her opponents. No doubt the heavy taxation is a 
evance, for the National Debt is about £26 per 
head, and the Customs tariff, which is the chief source 
of revenue, iS both very high and extremely vexatious 


in its application, though, as we pointed out last 
March, there is a movement for its reduction. Still, 


the tariff must affect mainly those residents who are 
profiting most by the influx of foreign capital, and to 
a great extent the struggle appears to be for the re- 
yards of office. In 1903 the victorious Colorados made 
an arrangement with the Blancos, who had been gain- 
ing seats in the elections, by which the latter were to 
hold a certain proportion of the offices ; but the rising 
thus checked broke out again, on the ground that the 
arrangement was not fairly carried out. 
y Ordoiez suppressed it with some severity. 


Sefor Williman, who retires next March. 
however, the Blancos still hold some offices, and Dr 
Bachini, the Foreign Minister, who has just been 
forced to resign, is in sympathy with them rather than 
with the Government. That Senor Battle y Ordonez 
should be feared by them is quite intelligible, especially 
as the administration is of the centralised type ; but, 
so far as the business world of Montevideo con- 
cerned, his return might well be welcome, for he stood 
for economic development and sound finance. <A party 
of ‘moderate Colorados’’ has put forward a third 
candidate for the Presidency, whose programme, 
according to The Times correspondent, comprises a 
revision of the Constitution, with increased powers for 
Congress, proportional representation, and ‘* homo- 
geneity in the executive,’’ a plank which will not, we 
imagine, suit the views of the Opposition. 


is 


held on November 27. Further developments will be 
have considerable 


command of money, and 
always been 


to get help from across the 
scarcely defendable boundary which separates Uruguay 
from Rio Grande do Sul. But, except that there may 
be some interference ith railway traffic, English in- 
Vestors probably need not be alarmed. The credit of 
Uruguay stands higher than that of anv of the 
smaller States of Spanish America, and the excellent 
arrangements for the service of the foreign debt make 
any likelihood of default very remote. Mg 


able 


WW 
\¥ 


. The Mexican Centenary.—English residents in Mexico 
oo sore and much surprised that the British 
‘ernment did not send some important person to 


Fa it in Mexico City on September 16th. We 
st oc or: llota _ 3 S 
Congratulate our contemporary, the Mexican 


Heral ie ; ; 
d, on its centennial number, of which we have 


ooo Speen } itional edition. As is only natural 
Progress made ~ see writes enthusiastically of the 
since the aiken * } exico during the hundred years 
of iietiina) nde PE —_ Hidalgo, raised the standard 
village church Ory by ringing the bell of his 
0 this progre ” olores. It gives the credit for most 
markable agg the Successful rule of that most re- 
the country pad * 2 hag Diaz, who has now governed 
for 36 years yy aS I resident, really as autocrat, 
middle of matt rela unintelligible warfare of the 
and order were wl wig the Herald observes, peace 
the velopment Aree the Republic chiefly needed for 
through the Pte bes resources,’” and it obtained them 
Jiaz, The Preaide and merciless administration of 
“sr Sc rengae has adopted the rough-and-ready 

§ camp justice—if there is trouble, he 








Shoots 
rile ne 2 Mexicans appear to respect a strong 
Oubtedly the national resources have been 
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Senor Battle} public, whom General Diaz clearly intends to raise to 
He gave | 
place at the end of his Presidential term in 1907 to | 
Apparently, | 


awaited with some interest, for the Blancos appear to | 


Congress | 
elects the President, and the General Election will be | 


have | 


| the 
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ably developed, and the foreign trade has expanded 
rapidly, the imports having increased four-fold and the 
exports eight-fold in the last 4o years. It is, perhaps 
in reorganising the national finances and in establish- 
ing Mexican credit that the Diaz administration has 
done its best work, aided by a really able Finance 
Minister, Sefior Limantour. We have explained in 
previous issues how the debt has been consolidated and 
the excessive interest reduced to a moderate rate, and 
how an equilibrium between revenue and expenditure, 
described by the Budget Committee in 1888 as ‘‘ almost 
an impossibility,’’ became an established fact in 1895. 
A second field in which the Government has succeeded 
Is In reorganising the railways and in securing a suffi- 
cient control over their administrative policy without 
taking over the actual operation, with its inevitable 
army of State servants. The rest of the Herald’s cen- 
tenary number is devoted to illustrated articles on the 
various industries of the country, railways, mining, 
agriculture, harbours, and waterways. An interesting 
character sketch describes Don Ramon Corral, now 
Minister of the Interior and Vice-President of the Re- 





the Presidency on his own retirement. The future pro- 
sperity of Mexico and of the many undertakings 
financed by British capital in that country depends to 
no small extent on Sefor Corral and his policy. 





Income-Tax Reform.—A useful report on “ Income- 
Tax Administration and Reform’’ has just been 
published by a committee of the Birmingham Chamber 
of Commerce. It is easy, of course, to criticise every 
tax separately and to show that it causes hardships, 
but this report is a reasonable document. Stated briefly, 
its objection is not to an income-tax as such, nor even 
seriously to its present high rate, but rather to the fact 
that in some cases it is levied on an artificial and ex- 
cessive estimate of income. At the same time, in other 
cases the tax is evaded, so that the rate of the tax is 
raised beyond the level which would suffice if everyone 
paid his proper share. The report further complains of 
the machinery of the tax, of the excessive powers used 
by the surveyors of taxes, and of the inadequate allow- 
ances for depreciation and obsolescence prescribed by 
the Finance Acts. <As it observes, the forms of return 
‘* are neither short nor clear,’’ 
and instructions which accompany them ‘‘ must add to 
confusion of the taxpayer who is honestly desirous 
of making an accurate return.’’ It objects strongly to 
the practice adopted by some surveyors of demanding 
balance-sheets from the trader, in addition to his return 
and trading account as required by law; and it argues 
that the balance-sheet is of little use because official 
allowance for depreciation is less than that which a 
prudent trader makes himself. On the last point it 
contends that ‘‘ in every way the wasting of assets goes 
on at a much faster rate than formerly,’’ and it asserts 
that the concession granted by the Chancellor of the 
Exchequer in 1897 is often nullified in practice by the 


ee 


survevors, so that ‘‘the Inland Revenue authorities 
have failed to assist the trader to obtain what the 
Treasury have deliberately granted him.’’ It is sug- 


gested that ‘‘ the surveyor should be required to accept 
a trading and profit and loss account certified by an 
accountant of repute,’’ subject to certain restrictions. 
The report also criticises the present system of taxing 
traders on the average of the three preceding years, 
mainly on the ground that taxation thus falls most 
heavily when a business is doing badly, and most lightly 
when it is prospering. It demands that the assessment 
should be made on the profits of each previous year 
only, and maintains that if this method were adopted 
‘“ the work of the Inland Revenue would be simplified, 
the cost of collection reduced, and there would be 
greater accuracy in the returns.’’ At some length the 
Birmingham committee discuss and condemn the ex- 
emption of ‘‘ industrial and provident societies,” ¢.g., 
co-operative stores, from direct assessment to income- 
tax, but they fail to meet the case for the existing 
practice as set out in the recent Treasury memorandum. 
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greater part of the Chicago Rock Island, and Pacific 
stock is held by the Rock Island Company, and the re- 
duction in the dividend of the Chicago line coincides 
with a reduction of the interest charge of the Rock 
Island Company owing to the sale of the St Louis and 
San Francisco securities. 





The Bank Crisis at Shanghai.—The system of native 
Chinese banks which centres at Shanghai passed 
through a severe crisis last month. The Yuan Fen- 
Yung Exchange bank was unable to meet a draft for 
75,000 taels, and closed its doors. When its branch 
at Pekin did the same, it was followed by sixteen other 
native banks, and a severe blow was dealt at credit. 
The amount involved was variously estimated at from 
one and a-half to thirteen and a-half million taels. 
Various causes, too, were responsible for the crash. 
Most immediate was the dismissal of the Taotai of 


Shanghai, who, in his desire to rehabilitate himself by | 
showing a surplus in his accounts, called up all the | 


funds for which he was responsible. Since the Yuan 
Fen-Yung Bank had the handling of the Customs re- 
venue and the indemnity payment, it was the first to 
feel the pinch. But the rubber boom was at the bottom 
of the trouble: as much as ten million taels is said to 
have been borrowed from the banks to buy shares, prin- 


cipally by natives, and since the slump the loans cannot | 


be covered. 





Government refused to relieve the situa- | 


tion by postponing the time of payment of the indemni- | 


ties; but it assisted the market by setting free other 


funds through the Ta-Ching and Communication 
Banks. One of the incidents of the crisis was a run 


on the Ning-po Commercial Bank at Shanghai. We 
quote the following description from the North China 
Herald; it shows that there not much difference 
between East and West when it comes to a run on a 


iS 


bank. ‘‘ From behind the counter one caught sight 
of rows of anxious faces, and outstretched arms, | 
flourishing precious pieces of paper, were thrust 


through the grille in the hope of attracting attention. 
At short intervals stout padlocked boxes, each con- 
taining $5,000 in silver, were brought out of the strong 
room. As soon as they were unlocked the packets of 
dollars were removed and weighed, any packets that 
were broken being thrown aside for counting and re- 
packing. Above the clamour of the waiting crowd 
could be heard the clicking of suan-p’ans—the Chinese 
abacus—as they moved under the deft fingers of the 
staff. As the dollars were handed across the counter 
the obvious anxiety of each recipient gave place to a 
look of intense relief. Some depositors who withdrew 
large amounts were scarcely able to stagger out of the 
bank with their load. At the end of the day it was 
understood that the run had practically finished.”’ The 
depression, which sprang originally out of 

speculation, has thus come to a dramatic climax. 


rubber 





A New Ore-Crusher.—Our Berlin correspondent 
writes :—‘‘ Mining engineers are just now interested 
in a new ore-crushing mill manufactured in’ Bruns- 
wick, and many of them assembled there this week to 
see it in operation. The impression made upon them is 
that the new mill—if it realises in practice what was 
seen at the trial and what the inventors claim for it— 
may work a great revolution in the gold mining in- 
dustry, since it will greatly simplify the methods of 
recovering gold, besides making a big reduction in 
costs. The mill is meant to displace the ordinary stamp 
batteries and the tube mills introduced on the Rand 
some five years ago, the crushing being completed, and 
the ore reduced to a consistency of slimes by a single 
operation. There are no screens, and the amalgama- 
tion process is also eliminated, the cvanide being ap- 
plied directly as the product leaves the grinder. The 
ore is crushed so fine (to 60-mesh screen) that the re- 
covery of the gold by cyanide will be effective. The 
mill consists of a huge wrought-iron cylinder, about 
23 feet long, over 8 feet in diameter for the first third 
of its length, and about 6 feet for the rest. The reduc- 





, a 
tion of the ore is effected by means of steel} balls, 
both crush and grind it. The cylinder is divides 
three compartments, and the balls in each are re 
in size according to the stage of grinding, begin 
with balls of about 4 inches in diameter in the first «| 
tion, and ending with about 14 inch jn the ts | 
Within the cylinder are placed some ten rows of gs. 
called ‘ fall-plates’ of heavy steel ; these lift the bal | 
and the ore about half-way up the cylinder ag it te.| 
volves, when the whole mass drops upon the next 
Water is fed in with the ore at the rate of about one. 
third of a ton to each ton of ore, which means q 
heavy reduction in water consumption as compared 
with stamps. The cylinder is kept half filled with 
water ; hence the minera) matter within can on} 
out when held in suspension by the water. The mil] Pro 
duct is, therefore, in the form of slimes. Cyanide 
can be introduced as the slimes trickle from the mill 
but some of the engineers on Monday expressed the 
view that it could be introduced with the ore. The 
cyaniding process would thus begin within the cylinder, 
The mill was driven by a current of electricity equiva. 
lent to about 220 horse-power, being about two-thirds] 
of the power required by stamps and tube mills of eq 
capacity. The builders claim that the mill will greatiy| 
reduce the costs of installation and operation. They} 
make the following comparison between a stamp-mill] 
of 160 tons and an establishment equipped with three| 
of their mills for crushing 1,100 (short) tons a day:—] 
The stamp mills, with amalgamation tables and all} 


1 


other appurtenances, including larger building, would 
cost £,37,250; the new mills, £15,000. They figure 


the costs of maintenance at 7.25d per ton of ore for the 
stamp mill and 4.25d respectively ; power costs at 
1s 4.25d and 1s 1.25d. Or, allowing also for proper 
amortisation of plant, labour costs, &c., the ton of ore 
would cost for treatment 2s 2.75d in the stamp mill and 
1s 6d in the new ball mill, or a difference of £11,594 
a year on the total capacity of 318,000 tons of ore. It 
should be remarked that the new mill requires almost 
no attendance, and effects, therefore, a great saving 
in labour costs. Moreover, it would seem that the mill, 
although not yet in actual use at any gold mine, has 
already been adequately tested to insure its success, 
since it has been used for above a year in crushing 
stone for cement mills, where it reduces the product to 
a go-mesh fineness.’”’ 





West India and Panama.—By the dividend declared 
this week, the directors of the West India and Panama 
Telegraph have wiped off all the preference arrears 
and put the ordinary on to a dividend basis for the first 
time in many years. The last ordinary dividend was 
paid in 1g00, and some years ago it looked as though 
the dividend era had passed for good, as the preference 
shares are cumulative, and every half-year added to the 
amount of the arrears. From 1gor to 1906, inclusive, 
the second preference received nothing, but then a tum 
came in the fortunes of the company, and in 1997 
old dividends began to come in. Thus in about four 
years the company has paid 60 per cent. on its second 
preference shares, and now $ per cent. is paid as well 
on the ordinary. The company’s history shows how 
wise it is to choose cumulative rather than non-cumlr 
lative preference shares, and the preference share 
holders may be congratulated on getting their arreats 
paid in full. When the balance of voting power “a 
with the ordinary capital, preference rights in cases ° 
this kind are too often destroyed by tactics of 
struction. 





Politics in Uruguay.— Like most such movements, the 
rising in Uruguay has probably been greatly exag- 
gerated in the telegrams, and it has had a very slig 
effect on the price of the Government Bonds. It on 
apparently, died down, for the present, at any om 
with the withdrawal of the candidature of Sefor Bat 
y Ordofiez for the Presidency. He suppressed ‘a - 
during his previous term of office (1903-1907); ‘ 
is only natural that he should be feared by the Oppos 
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Foreign & Colonial Correspondence, 


PRANCE—THE MINISTERIAL CRISIS. 
(FROM OUR CORRESPONDENT.) 
Paris, November 4. 


Tue Cabinet crisis, resulting in M. Briand’s return to 
office with a more united Ministry, had little effect on 
Rentes, the rise on Wednesday, after two days’ Bank 
holiday, being only 35¢, although it is probable that in 
the new Ministry a more pacific policy will be observed 
towards men of moderate views on public affairs. A fur- 
ther improvement took place to-day, and prices were 
generally better on the week, aithough there were ex- 
ceptions. Rates ol continuation were easy at the 
account yesterday, with a maximum of 33 per cent. on 
the official market and 5} on the Coulisse. 

As was expected, the Government obtained a large 
majority (350 to 91) in the final division on the vote | 
The taken | 

The first, condemning the acts o! 





of confidence. resolution was, however, 


in four sections. 
sabotage, violence, and anti-patriotism, was carried 


by a unanimous vote ; the second, approving the acts | 
of the Government, passed by a majority of 415 to 
116; it was on the third, expressing confidence in the | 
Ministry to defend crder and the law, the legitimate 
interests of railway workmen, and the vital interests 
of the country, that the real battle was fought, and 
this resolution was carried by a majority of 329 to| 
183. After this defeat the Opposition was reduced, | 
some of the number abstaining, and some going over | 
to the Government, so that on the final vote on the 
entire text the majority had increased to 350, while the 
minority was reduced to 91. The Parliamentary groups | 
were, however, divided, members of them being found 
in both the camps. The revolutionists, or extreme Left, 
however, voted solid with their 75 members, and with | 
them in the minority were three members of former 
Cabinets, MM. Cruppi, Caillaux, and Pelletan. There | 
were in all 60 abstentions, among whom were 13 mem- 
bers of the Right, three of that group voting with the 
Government and three against. Of the Deputies for | 
Paris, who are 4o in number, two abstained and 18 
supported the Cabinet, while the same number 
were against it. Those absent on leave were 25 in 
number. The different sections of the Chamber were 
so much divided that it would be a mistake to con- 
clude that M. Briand could count on their support on 
all occasions. The disorder, violent language, and | 


threats employed against M. Briand during the debates | 
of the previous week rallied them to his defence on | 
this occasion. 
_ This was the situation on Monday, but on the follow- | 
ing day rumours were current that before the Chamber 
met there would be modifications in the Cabinet in 
— to the retirement of M. Viviani, Minister for | 
nee, Whose resignation was expected, and of M. | 
Ruau, head of the Department for Agriculture. ‘There 
Was consequently no great surprise when the mid-day 
Papers yesterday stated that in a Cabinet Council held | 
during the morning the Premier, M. Briand, informed 
nae et te Government had now to contend | 
when he Bene esenae rs problems that did not exist 
ie week “te yest linistry. Ihe debate of the pre- 
en visible st —— a gravity that must have 
crisis hed “i 7A them all. His authority to meet the 
the most Viol n contested; he had been subjected to 
deemed. of an nt personal attacks, and he had been 
le -te nm cg designs against public liberties. 
sequence, thought that their duty was to 


lay 
ce a before the President of the Republic, and 


' 


members of the Cabinet to tender their re- | 








amnannn~ 


Ss j v* . 

sribetne t ze Viviani protested against the rumour 

and that Eg um acts of hostility against M. Briand, | 

ambition, conduct had been influenced by personal 
n. All the members of the Government then 


| wheat could be sold in France, is maintained solely in 


| of late, although contrasting 


| the deaths 
| 378,480, leaving on the year a surplus of 21,189 instead 


| tion to the different grades of subscribers. 


placed their resignations in the hands of M. Briand, 
who went to the Elysée Palace to lay them before the 
President of the Republic, who, after consultation 
with the Presidents of the Senate and the Chamber of 
Deputies, charged M. Briand with the formation of a 
new Cabinet. It was expected that the composition of 
the new Ministry would be known to-day, but nothing 
positive 1s yet known. The absence of the President of 
the Republic from Paris on a shooting party is pre- 
sumably a cause of the delay, and he is only ‘expected 
to return to the Elysée Palace at six this evening. 
It is, however, currently reported that MM. Pichon 
(Foreign Affairs), Jean Dupuy (Commerce), and the 
Ministers of War and Marine will retain their seats. 
The new Minister of Finance will presumably be M. 
Klotz, who will hold office for the first time, but was 
the reporter on the Tariff Bill voted at the commence- 
ment of the year. By this change the Budget for 1911 
will have been in the charge of three successive 
Ministers of Finance, M. Caillault, who first brought 
it forward, next his successer, M. Cochery, and now 
M. Klotz. M. Barthou, Minister of Justice and of 
Public Works under M. Clemenceau, M. Viviani 
(Labour), M. Trouillot (Colonies), and M. Doumergue 
(Education) will not, it is said, form part of the new 
Cabinet. 

A written request was recently addressed by a Deputy 
to the Minister of Commerce for his opinion on the 
wheat crop in France, and as to his intentions to meet 
the deficit by a reduction or a suspension of the duties 
on forcign wheat. ‘The Minister has replied to him by 
a note in the Journal Officiel, in which he points out that 


| the prices on the French markets have remained almost 


stationary during the last three months. Foreign 
wheat can now be imported after payment of freight 
and duty at a price not higher than that ruling for home- 
wheat, and if the duty were reduced or sup- 


rnuwsn 
grown 


| pressed it would permit of importations which would 


prices to the detriment of French producers with- 

( consumer. The inference to 
be drawn from this reply is that the duty, which is 
equal to 25 per cent. on the price at which foreign 


affect 
ut any advantage to the 


~ 
+ 
‘ 


the interest of the French farmer. 

Returns of the movement of population during the 
first six months of the year were more satisfactory than 
unfavourably with the 


results in probably all other European countries. With 


'a population of 39,253,245 the number of births was 


only 399,069 against 398,710 in the first half of 1909; 


also declined from 426,913 last year to 


of a deficit of 28,203. The marriages also rose in 


| number from 156,258 to 156,761. 


Details of the allotment of the City of Paris loan issued 
last week exhibit a novel classification in the distribu- 
For the 
642,504 bonds offered the applications amounted to 


24,005,071. Demands for four bonds or less receive 


| the number applied for in full, while those for from five 


to 390 receive only a single one above that number, 
0.384 per cent. The motive was probably to favour 
small investors, and at the same time punish speculators 


| who had sold firm at a premium of four or five francs 


per bond before the issue. 

Some of the entries in to-day’s Bank of France return 
show wide variations on the week. The gold reserve 
has diminished £(697,358; the discounts have increased 
£:5,033,789, which amount would have been larger but 
for a decrease of nearly £1,600,000 in Paris. This 
apparent opposition is due to the different dates at which 
the balances were struck in the provinces; before the 
end of October, and in the first week of November. The 
circulation has also risen £,9,588,576. The London ex- 
change is easier at 25f 26$c, and private discount at 
3. The foreign bills held by the Bank amount to 
£920,614, an increase of £147,960. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 


as follows :— 


to 
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A great deal is said about the conduct of appeals and 
the system of local commissioners, and the committee 
recommend that the general commissioners should be 
abolished, all appeals being to special commissioners, 
and that the surveyor should not be present when the 
Commissioners arc deliberating upon their decision 
unless the appellants have the same right. Perhaps the 
Birmingham committee have hardly made sufficient 
allowance for the improvements in the tax which have 
been carried out in the last three or four years. 





Postal Svatistics——The Postmaster-General has this 
week issued his report for the year ended March 31, 
1910. It is estimated that the number of postal packets 
delivered in the United Kingdom during the year, and 
the increase or decrease per cent. as compared with 
1908-9 were as follows :— 





Number Inc. or Dec. %. 

Pec cckeuskwuk sae 2,947,'100,000 ~ + 1-4 

Ree 866,800,000 .... + 08 

Halfpenny packets...... 974,200,000 .... + 22 

Newspapers..........-- 199,600,000 .... —13 
Parcels (including par- 

cels sent abrcad) 118,190,000 .... + 46 

BAR sc ivcccscces 5,105,890,000 . +14 


In the past decade the number of letters delivered per 
head of the population has increased: in England and 
Wales from 61 to 70, in Scotland from 47 to 53, in 
Ireland from 32 to 40, and in the United Kingdom as a 
whole from 57 to 65. The foreign and colonial post 
continued to increase at a slightly lower rate in 1909 
than in the previous year. Our letter post tothe United 
States has increased by about 32 per cent. since the 
rate of postage was reduced in 1908. The number of 
money orders issued during the year was 10,104,887, 
representing the sum of £ 39,508,461. The number 
was 127,561 less, and the amount £201,423 more than 
in 1908-9. Also, the number of postal orders issued 
during the year was 125,855,000, representing an 
amount of £/48,106,ooo—an increase of 5.5 per cent. in 
number and 4.1 per cent. in amount. Old Age Pen- 
sions were first paid in January, 1909, and in the first 
three months 41,904,723 was paid. We now have the 
return for the first complete year—April 1, 1909, to 
March 31, 1910. The total amount paid was 
£:8,465,231, of which England and Wales received 
£:5,198,637, Scotland £944,865, and Ireland 
£#:2,321,729. Over 35 millions of pensions were paid. 
Turning to the Post Office Savings Bank, we learn 
that the deposits and withdrawals made during the 
year 1909 and in 1908 were: 

















| 
Deposits. | Withdrawals. 
Year = sti 
Number. Amount. Number. | Amount. 
£ | £ 
a: si adne 18,379,991 44,770,782 9,922,169 45,395,400 
an eee 18,987,778 | 45,300.525 | 10,022,437 | 45,220,656 


The annual statement of liabilities, &c., at the end of 
the year shows the following results :— 


LIABILITIES. Secvrities HELD. 


Balance due to depo itors, £ £ 
including interest ...... 164,596,066 | Stocks ...........cccccces 107,854,666 
Warrants issued to deposi- Bills and bonds............ 5,139,900 
tors, but not cashed.... 106,129 Annuities, advances, an 
———_——-| interest accrued ........ 52,322,404 
164,702,195 Cash balance........:..... 379,646 
Less estimated amount of Gommanunria 
expenses overpaid ...... 2,896 165,696,616 
164,699,299 | 


The immediate annuities granted in 1909 were less in 
number and amount than in 1908, the reason assigned 
being, ‘* thai, owing to the low prices of Government 
stock, it was cheaper to purchase annuities through the 
National Debt Office than through the Post Office 
Savings Bank."’ 





The German Navy Estimates.—The navy estimates 
for the coming year, which have just been published, 
show an increase of one million sterling, which is less 
than one-fifth of the addition made by Mr M‘Kenna to 
our Naval Estimates last spring. Taking this fact in 


ee 





: million cantars. This figure confirms our Note of last 
week, and the prospects are very favourable. The! 





. . iii 
connection with the apparently authoritative i 
of a retardation in the construction of German 
ships, we are in a position to demand 


our own Government, which is thus clearly a from 
of forcing the pace. The official tables of pr 


penditure for the Great Powers during the last ten 

prove conclusively either that our superiority ig a 
lengeable, or that our Board of Admiralty has been 
hopelessly incompetent. This is practically what M 
Lambert says, and if his claim is correct, there can be 
not a shadow of ground for increased estimates, 





Egyptian Cotton Crop.—On Wednesday last a tele. 
gram was received from Alexandria stating that th 
General Produce Association had estimated the E 
tian cotton crop for the current season at about va 
i 
growth last season was a failure, and a good deal of| 
apprehension has been felt during the last year or two 
as to the future supplies of cotton from Egypt. The 


following table gives the crops during the last ten! 


years :— 


Season. Cantars. Season. Cantars. 
1900-1 ...... 5,427,338 1905.5 ...... 5.959883 
1901-2 ...... 6,371,643 | 1906-7 ...... 6,949,783 
7 epee 5,838,090 1907-8 ...... 7,234, 
1903-4 ...... 6,508,947 1908-9 ...... 6,755,812 
1904-5 ...... 6,351,879 | 3909-10.. 7": . 4,986,715 


| 


The demand for long staple cotton has increased during 
the last year or two, and there never was a time whe 
a large crop was more essential to the prosperity of] 
Lancashire trade. 


' 
: 





Wills and Bequests.—The //lustrated London Newsgives| 
the following list of wills proved, with the amount oj 
personalty in each case :— 
£ | 
Mr W. H. Hunt, P.M., 18 Melbury road, Kensington... 16,169] 
MrFE. Clapham, 14 Broadwater Down, Tunbridge Wells 112,10 
Col. W. A. Jones, 30 St James's square ...........cceeceee 3H) 
Mr J. W. Walton-Wilson, Shotley Hall, Northumber- 

ROI; esiccinns tinsuiskesSeasldnauliias nike svivabeesetaesateeeneeee 66, 36 
Mr T. Hutchinson, 4 Vanbrugh park, Blackheath ...... 54,0 
Mr F. Rayner, Carpenter road, Edgbaston .........:+. jail 
Mr D. Hack, Fircroft, Withdean, Brighton ............0+ 30,40" 


Mr J. H. Adler, 2 New Church road, Hove ........:++++ Wig 
Dr J. T. Faulkner, Stretford, Manchester ............::+++ 33,083 
Mr S. H. Walker, Heckmondwike, Yorks »s00sshen a 
Mr H. Redfern, Huddersfield road, Barnsley .........++ 30,73 
Mr B. Hart, 28 St Giles, Oxford ...........cc:0cceseceeeeneees 30,060 








Tue Court of Directors of the Bank of England, a 
their meeting on Thursday, agreed to recommend 10} 
the proprietors next April the election of Mr Alfred} 
Clayton Cole, the present Deputy-Governor, as Gover 
nor of the Bank, in succession to Mr Reginald Eden | 
Johnston, and the election of Mr Walter Cunliffe, 0 
Messrs Cunliffe Brothers, White Lion court, Cornhill, 
a director of the Bank, as Deputy-Governor, for th 
year ensuing. 





Tue following changes of address and directorat 
are announced :—Mr Joseph Fraser has joined te 
board of the Pelmadulla Rubber Company. The dire) 
tors of Lloyds Bank Limited announce that Mr ch 
nald K. Morcom, of Birmingham, has been appo® 
to a seat on the board. It is announced that Mr Alex 
ander Kay, formerly secretary of the Bank of New Less 
land, has been appointed London manager i succes 
sion to Mr James Baxter, who has retired, after +) 
years’ service; Mr Robert Mill has been trams t 
from Wellington, N.Z., branch to fill the new sorte 
assistant manager in London, and Mr George li 4] 
Grove, chief of the securities department, 15 Pf it 
to the position of accountant. Sir Edward ae 
Parliamentary Secretary to the Board of oer 
and Fisheries, has been placed on the managing 
mittee of the National Fruit and Cider Institute 


— | 
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DEBTOR. 
Nov. 3, 1910. Oct. m. 1910. me. 4, ” 
f c e 
Capital of the Bank...... .- 182,500,000 0 .. 1 - 182,500,000 0 
Profi addi capi 8,006,145 84 .. 8,006,145 84 8,006,145 84 
Reserve anded 4,000,000 0 
_—— ttre aur: Seated 8,407,444 16 .. 8,407,444 16 8,407,444 17 
otes in circulation........ 5,495,799.540 O ..5,256,085,135 0 5,415,263,690 3 
Interest on securities ...... 33,950,701 95 .. 24,925,169 52 .. 34,485,395 
Bank notes to order........ 4,246,057 8 .. 4,059,869 52 .. 4,752,725 57 
Treasury account.......... 195,952,575 73 227,840,375 45 .. 181,283,738 32 
Current accounts, Paris 492,084,886 69 .. 619,529,461 18 .. 487,697,979 39 
Do branch banks...... 128,765,841 0 .. 107,522,057 0 .. 103,096,504 0 
Dividends payable ........ 1,901,069 31 .. 1,962,704 31 1,849,127 31 
Discounts and sundries.... 13,522,033 65 12,460,430 35 .. 9,563,714 19 
Rediscounts ..........+++- 1,863,401 0 .. 1,863,401 0 .. 1,420,000 0 
Sundries ..........+6 eceee 263,621 7 .. 211,399,915 23 .. 222,859,179 55 
WOU pcvccccdsscocctd 6,855,727,132 62 ..6,692,477,856 70 ..6,687,291,394 14 
CREDITOR. 
‘ 3 : 64 63 4,491 495,090 95 
Cash in hand ........... « -4,142,238,894 13 ..4,156.465,1 “d s495, 
Commercial billsoverdue.. 11,263,647 80 .. 38,429 85 .. | 8,670,893 32 
erty) in Paris ........ 7} ~ qonseate 0 | 366,510,187 53 
Foreign bills .............. 390, +s 
TOOMEES BEB... ccosccccce 51,016 17 144,523 83 
Discounts in branches?.... 934,113,431 0 .. 751,856,192 0 .. 700,331,225 0 
Advances on bullion ...... - ao ° 748,000 0 
Do in branch banks...... sine . a am 21,900 0 
Do in public securities .. 171.603,090 81 .. 158,244,165 76 .. 171,876,294 13 
Do by branch banks...... 403,714,667 O .. 410,345,246 0 .. 355,536,949 0 
Advance to the State ...... 1 000 0 180,000,000 0 180,000,000 0 
Temporary advances (floods) 4,000,000 0 4,000,000 0 aa 
Government stock reserve 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable............ 99,631089 77 .. 99,651,089 77 99,629,516 59 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 38,451,477 1 38,450,562 6 .. 36,507,117 38 
Expenses of management... 8,216,078 51 .. 6,694,798 18 .. 17,285,092 63 
Employ special reserve.... 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
ENS cli tsbvadioncstsnes 175,528,297 66 .. 164,375,245 26 .. 147,148,409 48 
WN aisiddstidecpecsed 6,855,727,132 62 ..6,692,477,856 70 ..6,687,291,394 14 
BANK OF FRANCE RATES. 
IND in conn 56 50h 069080006 66006560500000060n0000esees ? 
BEOOR Ge BRIO 5 oo nc cece ccccccccocccccccceescocesesse 1 
Advances on public securities .........---.6.ee ee eeee cee 34 


The following were to-day’s closing prices and the 
variations on the week :— 


Nov. 3. Oct. 27. 

Par. f c f c f co 
Three per Cents. ...... 100 .. 97574 .. 96924 + 0 45 
Russian Fives of 1906.. 100 .. 10680 .. 10665 + O15 
Bank of France Shares.. 1,000 .. 4,200 0 ..4,200 0 os 
Banque de Paris ..... - 500 ..1,840 G ..1832 0 + 8 0 
Comptoir d’Escompte.. 500 .. 902 0 .. 874 0 + 28 0 
Crédit Lyonnais ...... 500 ..1,445 0 ..1434 0 +11 0 
Orédit Foncier ........ 500 .. 794 0 .. 792 0 + 2 0 
ree 500 ..5,450 0 ..5420 3 + 30 0 
Northern Railway .... 500 ..1659 0 ..1,659 0 - 
Western Railway ...... 500.. 938 0 .. 935 0 + 3 0 
Orleans Railway ..... - 80 ..1562 0 ..155 0 —13 0 
Eastern Railway ...... 500.. 910 0 .. 907 0 + 3 0 
Lyons Railway........ 500 ..1,277 0 ..1,284 0 — 7 0 
Southern Railway .... 500 ..1,145 0 ..1,145 0 - 
Ottoman Bank ........ 250 .. 682 0 .. 673 0 + 9 0 
Meridional of Italy Rails 500 .. 658 0 .. 658 O - 
South of Austria Shares 500... 12750 .. 121 0 + 650 
North of Spain Shares.. 500 .. 387 0 .. 385 0 + 2 0 
Saragossa Shares ...... 500 .. 408 0 .. 411 0 — 3 0 
Saragossa Bonds ...... 500... 370 0 .. 37375 ~— 375 








GERMANY AND FOREIGN LOANS. 
(FROM OUR CORRESPONDENT.) 
Beriin, November 2. 
GERMANY appears to be entering upon a period of greater 
activity in taking up foreign loans. Three operations 
of this kind are now attracting attention—the prospec- 
tive Turkish loan, an instalment of a Hungarian loan, 
and the Tientsin-Pukow Railway loan. The last-named, 
which amounts to £/1,890,000 for the German part, will 
be offered for subscription here to-morrow, and it will 
apparently call out heavy tenders. It is for the purpose 
of completing the railway begun about two years ago 
under the auspices of English and German capitalists. 
The Germans are interested in building the line from 
Tientsin to the Hoang-ho River, which will also be 
bridged by a German company. The new line will con- 
nect with the German Shantung Railway at Tsinan. In 
regard to the Turkish loan no new fact can be reported 
this week. The negotiations are proceeding, and will 
apparently be concluded soon. The German bankers 
interested are evidently anxious to avoid the appearance 
of figuring in the matter as successful rivals of French 
capitalists. In newspapers evidently inspired by the 
bankers who are to underwrite the loan it is pointed 
out that the economic interests of Germany compel them 





. 3 Pe 
to step in and supply the money which Turkey § 
get in France. This refers to the large in 0 
German capital in the Anatolian and Bagdad of 
the value of which would certainly be Railways, 
Turkey should be able to carry through a oof it 
economic regeneration. According to the r be, of} 
tions made in the newspapers, the German bankers are 
so little disposed to exult over their prospects for a 
ting the loan that they would even be glad if Turk 
could still reach an understanding with the Paris auitho.| 
rities. At least, it is asserted, they have no Wish to 
eliminate France from any further loan Operations jq| 
Turkey, since that country will evidently require more| 
money within the next decade than any one Occidenta| 
country would be willing to supply. The Hungarian| 
loan referred to above was also, by an interesting ¢p./ 



















incidence, rejected in Paris before German bankers| 
agred to assist Austrian and Hungarian banks in flog! 
ing it. According to present expectations both these! 
loans will be brought out in January or February, | 
The stock markets showed a fairly good result fo} 
the month of October. The level of prices was probably! 
lowered a little, but not a few securities closed the | 
month with gains to their credit. German loans had the! 
best month for some time, the Threes leading with q| 
rise of a full 1 per cent., which is all the more striking | 
at a time when English Consols have just reached a new! 
low record. These funds continue to feel the good] 
effects of the announcement, in apparently inspired} 
form, that no new loans will be brought out by the 
Empire and probably also by Prussia next year. In| 
dustrial shares became rather strong last week after the} 
settlement had been satisfactorily arranged for; some} 
specialities made rather good advances. This week the 
market is somewhat weaker. ‘The tendency has been 
affected by the absence of any strong impulse from 
abroad, and by home reports that are in part less favour. 
able. A review of the tron market, which appeared in 
an Essen newspaper yesterday, attracted attention to 
day, since it represented conditions as not 60 satis 
factory as hitherto. This caused some selling of iron 
shares and a moderate fall in prices, although the report 
in question was partly offset by better cables from 
America. Electrical shares have fallen more sharply. 
Last week it was announced that the Siemens and} 
Halske Company would not increase its dividend, and 
this week it is stated that the Schuckert Works, the 
financial ally of the company just mentioned, would also 
pay only the same dividend as last year. The market 
had expected an increased distribution for both com 
panies in view of the excellent position of the electrical 
industry. On the other hand, bank stocks are this week 
unusually strong. This department of the list had been 
relatively neglected of late, while the speculative e- 
gagements in industrial shares have grown to unduly 
large proportions. Bank stocks have also probably 
been brought more into favour through impending loan j 
operations already mentioned. ; | 
The review of the iron market mentioned above points 
out that the upward course of prices on the stock ex 
changes has been too rapid in view of the actual pos} 
tion of-the iron industry. It adds that for some time 
buying has been very light, and specifications upon 
orders already given have ben lacking in a still more 
marked degree than new orders themselves. It met 
tions the case of one leading company, whose orders 4 
month ago were 65,000 tons less than at the same date 
of 1909. Buyers and consumers, the article goes 
lack confidence in the stability of market conditions 
According to the Cologne Gazette, there is now sharp 
competition and heavy price cutting in bar iron, 
price, which was fixed at 115 marks some weeks ago, '§ 
being cut by one important establishment to 100 marks. 
Nevertheless, at the fortnightly trading in iron products 
on the Diisseldorf Exchange about ten days ago higher 
prices for several kinds of goods were registered. 
The upward movement in electrical shares during 
cent months has been promoted in part by the expect" 
tion that the Prussian Government would proceed aa 
rapidly in electrifying the State railways, and wou} 
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rt from the policy hitherto pursued of refusing 
ions to private parties for building electrical 
concess between cities where they would come into 
cs am with the State railways. So far as the 
compet! ‘nt is concerned, it is now stated, with appa- 
former M ority that the Government will bring in a 
ss Diet in January for electrifying a stretch of 
bgt Silesia. This is in addition to a project for 
electrifying one between Magdeburg and Leipzig and 
several intermediate cities, a part of which is already 
under contract. As to the second point, there is no 
certainty that a changed policy will be adopted by 
the Government. It refused a year or two ago to grant 
a concession for an electrical road between Cologne 
and Diisseldorf, which was projected to operate at very 
high speed, on the ground that the Government had 
no interest in creating competition for its own rail- 
ways, but it more recently granted the concession, after 
the project had been changed, so as to provide for a 
number of stopping places between the _two cities. 
Upon the strength of this a plan is under discussion for 
continuing this line to Dortmund, passing through the 
great Essen industrial region; but it is uncertain 
whether the authorities would sanction this extension. 
Another plan of «2 more extensive character contem- 
plates an electrical road between Cologne and Cassel, 
and one of the big Berlin companies is engaged in 
elaborating the technical details for it, but it is hardly 
probable that it can get a concession. It is a signifi- 
cant fact that some of the newspapers are being sup- 
plied with articles, apparently from official quarters, 
which argue against electrical roads for long distances 
on the ground that they would be of uncertain value in 


line useless by destroying a power plant. 

It appears that a situation of some tension is arising 
between the German and the American Governments 
in connection with the Potash Law adopted by the 
Reichstag in May. When the law was passed, some 
large American contracts were in existence for the de- 
livery of potash salts for two years at prices nearly 50 
per cent. lower than the prices kept up by the Potash 
Syndicate, and the Americans had options to con- 
tinue taking the goods at the same price for a further 
period of five vears. Under the law, the two-year con- 


other words ,the advantages which the buyers would 
have derived from their options were nullified by legisla- 
tion, inasmuch as the law provides for a heavy tax 
upon the production of any company over and above 
its allotment, and the German companies holding the 
American contracts cannot fill them within the limits 
of their allotments. The American Government appa- 
rently takes the position that this is a discrimination 
against American trade interests, while the Berlin 
authorities reject this view, and do not appear to be 
willing to enter into any negotiations upon the subject. 
Persons acquainted with what is going on behind the 
scenes intimate that a rather serious trade complica- 
tion between the two countries is in course of develop- 
ment. 


At a meeting of a National Association of Employ- 
ment Agencies at 


t Breslau last week some interesting 
figures as to the number of foreign labourers employed 
. Germany were given. According to these state- 
ments, the number of foreigners employed in German 
near from January. to October, 1909, Was 
ae including only such persons as were supplied 

as identification card by the police, and in Ger- 
ye industries in the year 1907 440,000 foreigners 
hana roe These came mostly from Russian and 
Italy. Gae. and, from other parts of Austria, and from 
said that eettee representing agricultural interests, 
drawal of ate ux of foreigners was due to the with- 
districts to i German labourers from the country 

: € manufacturing centres. 


Sli ey against bucket-shops has been insti- 
is tnihive it Association of German Bankers, and it 
on th ‘aking a campaign of instructing the public 

© subject. It is seeking the co-operation of the 








tracts have bee recoonised. but > ONtior : ' amr : 
Ee amve Deen recogmsed, but not the options. in leading persons of the bank the principle on which the 





times of war, since an enemy might render an entire | 








newspapers, especially those of the provinces, in show: 


ing the dangers of trading with firms which have 
nothing to recommend them but their loud advertis- 
ing methods. It is proposed to drive out foreign 
bucket-shops from Germany, so far as possible. An 
information bureau is to be established at London, to 
assist in this undertaking, and Austrian and Swiss 


bankers have also promised their co-operation, 








AUSTRIA-HUNGARY—A COMMON BANK— 
BUDAPEST AND THE PRICE OF FOOD. 
(FROM OUR CORRESPONDENT.) 
Vienna, November 1. 
Tue Governments of Austria and Hungary have passed 
through a very critical period of the negotiations which 
are to settle definitely the question of the Common 
Bank, the Statute for which is about to be renewed. 
The Hungarian Chauvinists’ untiring efforts to obtain 
an independent Hungarian Bank have been defeated, 
and every reasonable Hungarian admits to-day that 
Hungary’s credit would have suffered severely had the 
Independent party succeeded in severing the economic 
ties which bind Hungary to Austria, and con- } 
sist in a common Customs frontier and a common 
note-bank. But even the successors of Dr Wekerle 
and lranz Rossuth have not been able to obtain an 
unconditional surrender in the question of the Common 
Bank, but have been obliged to make the immediate 
return to cash payments an absolute condition for 
Hungary’s consent to the renewal of the Bank Statute. 
Both the Austrian and the Hungarian Governments 
were several times on the verge of tendering their re- 
signation while the negotiations lasted, and the danger | 
of a double crisis is only just over, since an official 
communication is published to-day to the effect that the 
Premiers and Finance Ministers of Austria and Hun- 
gary have succeeded in overcoming the greater part of 
the differences of opinion held on the subject of the re- 
turn to cash payments in either half of the Dual Mon- 
archy. ‘The question has so far advanced that at pre- 
sent the two Finance Ministers are discussing with the 


details are to be arranged by the experts on both sides. 
Concessions had to be made on both sides to obtain 
this satisfactory result. The Hungarian Government 
had to give up their demand that the date for the return 
to cash payments should be fixed immediately, and the 
Austrian Government had to give up the principle by 
which the question of cash payments could only be 
settled in Parliament. Although the official communi- 
cation does not give any information on the points of 
the agreement, it may be assumed that the Austrian 
Government is giving guarantees that the return to 
cash payments will not be delayed for political or other 
reasons when a financially favourable moment shall 
have come, and that the Hungarian Government pro- 
mises not to insist upon fixing the date at a financially 
unfavourable time. It should be noted that since 1892 
Austria has actually returned to cash payments, since 
there is no rate of exchange between paper and metal 
currency. The banknotes issued by the Austro-Hun- 
earian Bank bear the following inscription : The 
‘Austro-Hungarian Bank at the tills of its head estab- 
lishments in Vienna and Budapest on demand —_ 
diately pays for this note 20 crowns In legitimate mete 
coin.”’ If the new Bank Statute contains an oes 
ment as to the return to cash payments signed by bot 
Governments, this will be the keystone to the Austro- 
Hungarian currency reform. , 

The Austro-Hungarian Bank raised its rate of in- 
terest from 4 to 5 per cent. sooner than might ee 
been expected from the directors ee the a 
beginning of last month. No doubt the . pre 
wished to take the other banks by surprise an P a 
them from flooding the market with money yor pe 
of the Austro-Hungarian Bank. The rate of inte 
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was raised on the last day of the subscription to the 
Hungarian Treasury bonds, and it was therefore 
assumed that the Austro-Hungarian Bank postponed 
the raising of the rate by a month, because it was 
anxious not to interfere with the success of the issue. 
On the other hand, the Bank was anxious to follow in 
the footsteps of the Bank of England as soon as pos- 
sible, otherwise it would have waited until the Hun- 
garian issue was quite completed. } 

In Hungary social destitution has reached a point at 
which well-meaning writers are appealing to the 
Government to consider the actual state of things, and 
attempt some remedies. About 100,000 persons of the 
working classes last Sunday week organised a demon- 
strative. procession through the streets of Budapest, 
similar to that which marched to the Town Hall in 
Vienna a month ago. In Budapest the evils for which 
a remedy is asked are the high price of meat and the 
exorbitant rents for small dwellings. To-day 6,000 
families, comprising 30,000 heads, have to change their 
dwellings for meaner ones because the rents have been 
raised. The masons’ strikes have interrupted building, 
so that 3,000 dwellings which have been Iet and are 
being occupied to-day are only half-finished, without 
windows or doors, without stoves or boards on the 
floors. Numerous householders have taken apartments 
in hotels, and are suing the houscowners because the 
apartments are not finished in time. A deputation from 
the Chambers of Commerce pleaded with the Minister 
of Agriculture for a reduction of the prices of meat, 
which are so high that they swallow one-third of the 
workman’s earnings. The deputation was seriously 
told to advise the population to take to some other kind 
of nourishment. But the Minister was careful not to 
mention any special kind, fearing the answer that the 
prices of all victuals have risen out of all proportion to 
the wages earned. 

Some time ago it was proposed to organise the sale 
and export of Hungarian wine. There is an intention 
of founding a shareholders’ company with a capital of 
10 million crowns, and the Budapest Commercial Bank 
is prepared to realise the undertaking if the Government 
will lend its aid. At present this undertaking is abso- 
lutely unnecessary, for the vintage of 1910 has been so 
poor that the Government has named 23 new Commis- 
sioners for the control of the books of the wine pro- 
ducers and their stock-in-trade, as it is feared that 





i Ln ae, 


adulteration will be carried on to a large extent when | 


there is so little wine at the disposal of the market. 

The beetroot harvest of 1910 in Austria and Hungary 
is a record one. The statistician Licht has made an 
estimate of the total beetroot harvests of Europe, and 
believes that the quantity of sugar produced will exceed 
77 million metric cwts. Russia alone harvests 8 million 
metric cwts more than last year. This will not impair 
the exports of Austria and Hungary, because by the 
Convention Russia may not export more than 2 million 
metric cwts of beetroots, but;-of course, it will produce 
all the more sugar at home with which it will flood the 
market. The immediate result of these figures is that 
the retail price of sugar fell by 8 hellers per kilogram, 
and will probably fall still more. Notwithstanding the 
fall in the price of sugar and the evident danger of over- 
production, sugar manufactories are still in great de- 
mand, and several Bohemian establishments were 
recently sold at high prices. The shares of a moderately- 
sized sugar manufactory in Zobor; near Elbeteinitz 
nominally worth 400 crowns, are quoted at 1,300 cr, 
and three firms are anxious to buy it. The average 
dividend of Bohemian sugar manufactories is from 8 to 
10 per cent. 


Although all the sugar manufactories are already 
busy, the beetroot harvest having been favoured by ex- 
cellent weather, there is much less demand for mineral 
and vegetable coal than there was at this time last year 
During the first nine months of the year the Briix dis- 
trict produced 126 million metric cwts of brown or 
vegetable coal, the Falkenan district 26.6 million metric 
ewts, Kladno produced 20 million metric cwts, and 


| Pilsen 94 million metrical cwts of mineral coal. 











——___. 


Retters to the Editor. 


CONSOLS AND MUNICIPAL STOCKs. 
TO THE EDITOR OF THE ECONOMIST, 





Sir,—In your article in last weck’s issue on the pr 
sent low price of Consols you say that the Home Rail 
way debenture market—is, in security and presti % 
nearer the Consol market than any other departmesta 
the Stock Exchange. 

I am credibly informed that the percentage of de Te 
ciation during the last ten years has been less nn 
best English municipal bonds than cither on Consol or 
English railway debentures, and if this is so, it would 
be interesting to know to what causes the fact should be 
ascribed. Among these causes is surcly national extra 
vagance in expenditure, as far as Consols are concerned 
and apprehension of labour troubles in the case of rail. 
way debentures. 

You speak of ‘‘ the British investors’ imprudent de. 
sire for high yields.’’ Bearing on this point, I find a 
current opinion that obligations with a fixed rate of 
interest are under a special disadvantage as affected by |! 
the enormous increase in the world’s production of gold 
through whieh both annual interest and repayment of 
principal (and therefore market price on realisation) are |) 
depressed with the depreciation of gold in terms of 
goods, whereas share investments are more elastic, and 
the interest thereof (and therefore the principal) has a 
tendency to expand with the depreciation of gold. 

The question as to the ‘relative security of the two] 
classes of investments is altogether separate, but all| 
risks are insurable if properly averaged and at adequate 
premiums. 

You would render a favour to many readers if you 
would indicate the influence of the depreciation of gold 
on fixed obligations as compared with share invest. 
ments.—I am, Sir, yours truly, 


Knutsford, November 2nd. James R. Bearp. 


GOLD SUPPLY AND SECURITIES. 


fO THE EDITOR OF THE ECONOMIST. 


‘ Sir, —The question raised by your correspondent 
Enquirer ’’ is one of perennial interest to all students 
of economics, but one which is apt to be pushed into 
the backwater of first principles to make way for the 
never-ending torrent of current facts. 

In Chapter ii. Book I. of ‘* Weaith of Nations,” 
Adam Smith shows that the purchasing power of specie 
is dependent, like that of other commodities, on present 
supply and effective demand; and a chart compiled 
by Mr Sauerbeck demonstrates that as a rule, when 
prices of commodities are high, the prices of fixed 
interest-bearing securities are low. 

The direct effect of an increased gold output is a 
widening and strengthening of the foundation on 
which credit is built, enabling bankers to give better 
accommodation to their customers, who, in their turn, 
are enabled to extend their business and employ more 
hands. The increased earnings of workers stimulate 
the demand for commodities of all kinds, thereby 
raising the prices of those commodities whose supply 
caunot cope promptly with the effective demand. The 
higher prices of commodities incrcase the profits of 
those engaged in their production, inducing them to 
trade on a narrower cash margin, and causing them 
to fall into more luxurious habits of living. 

While the profits of production and distribution are) 
thus increasing the stronger basis of credit permits In 
vestment with fair security in concerns which with a 
weak basis were insecure. With the more luxurious 
standard of living the investing classes become less 
able, or less willing, to leave their money in invest 
nents bearing low fixed rates of interest. Thus the 
same causes lead to high prices in commodities and low 
prices in fixed interest-bearing securities. 

The cycle of events becomes cornplete when the 
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ylative effect of extravagance Strains credit so 
anes s to,outrun the gold suppiy. Then something 
ont Ms a crop turns out badly, or public confidence 
mys by the failure of some too speculative busi- 
: house, and the whole superstructure of credit 
ee away. Those who have borrowed beyond their 
means must sacrifice their collateral stocks, shares, 
lands, corn, Copper, OF whatever it may be, for what 
cash they can get; each fall in prices brings more 
collateral on the market, orders are countermanded, 
works closed down, and, as occurred in 1907, a general 
setback is enforced to prepare for another revolution 
of the cycle. 
This is a broad outline of the course of events. 
Factors of such importance as discount rates, crops, 
hysical and social developments and disturbances, 
&c., have been disregarded for the sake of simplicity 
and brevity. : 
The second question of ‘* Enquirer’’ is bound up in 
the first. Of course, as the cost of winning gold be- 
comes less, inferior ores may be worked at a profit, 
and the gold output is thereby ances truly, 
T. W. M. 


, 


Liverpool, November 1st, 1910, 


CONSOLS BELOW 80. 

TO THE EDITOR OF THE ECONOMIST. 
Sirn,—With Consols below 80 and “‘ few buyers of 
Consols’’ in the market (as the Times regretfully, but 
under the circumstances rather gratuitously, observed), 
is this not an appropriate time for thinking of a 
measure for popularising Consols, for which I have 
already, by your permission, pleaded in your columns, 
and of which, in view of the short time passed since it 
was explained in the Economist, I need scarcely now 
repeat the explanation. I mean the issue of part of 
the Consols placed on the market in very small amounts, 
optionally payable to bearer. 

The late Mr Lecky, in ‘t‘ Democracy and Liberty,”’ 
says of this method :— 

One of the most important steps taken under the Second French 
Empire, was the introduction of a new system of raising loans. 
Instead of appealing to a few great capitalists, the Emperor threw 
open the loans by direct subscription to the whole nation, dividing 
them in such small portions that nearly all classes could afford to 
subscribe. There is much difference cf opinion about the econo- 
mical advantages of this plan, but there can be no doubt of its 
extreme popularity. The small Government bonds were eagerly 
taken up, and loans became as — as taxes were unpopular. 
There can also be no doubt that, by interesting an immense por- 
tion of the people iu the security of the National Debt, the new 
system greatly improved the national credit, and strengthened the 
Conservative element in France. It was computed that in 1830 
a were at the utmost not more than 125,000 persons in France 

olding portions of the Na‘ional Debt. In 1869 the number had 
7 risen to between 700,009 and 800,090, and in 188: it is 
= ved to have been more than 4,000,000. Either in this way, or 
- = of land, the great majority of the heads of families in 

tance had a direct interest in the prosperity of the State. 
‘o this is extracted from M. Paul Leroy-Beaulieu's 

traite de la Science des Finances,’’ and it is not 
quite correctly extracted. Because the first experi- 
oo in this suffrage universel des capitaus, as it has 
" — was made in 1818, and it was even then 
a edly successful. There are also some slight in- 
hon” in the figures given. And M. Leroy- 
ane makes very distinct and proper reserves to 
I A, pent of his method of issue—which reserves, 
admits » Cannot apply in our present case. But he 
admi — marvellous’? success attained and the 
eae t € results of directly interesting three out of 
tithe “y heads of families in France by possession 
debt be ‘gs of the soil, or else of part of the public 
es i € welfare and stability of the State. ‘‘ Toutes 

s Te rae ‘ ; et 

Ses inférieures de la population—les petits em- 

oyés, les ouvriers, les : lées 

a porter | S, les paysans—se trouvent stimulées 

les. fond curs epargnes au Trésor et & entrer dans 
i ” . . . 

or Re : publics.’ There is a wider market opened 
solidly oly And the loan is more largely and more 
plus at oy (cela lui donne une assiette plus large et 

¢).. Issues are subscribed for twenty-five and 





| which keep growing in number and in collective 
amount. 
Conversions, like those of 1883 and 1887, are effected 
with much greater ease. 
ments in the method of issue practised are subsequently 
resorted to, such as multiplying the offices in which 
subscriptions may be effected, spring directly from this 
first 1 
‘‘ democratisation '’ and ‘* popularisation’’ of Rentes. 


of Commerce two years ago—to which 1 had sub- 
mitted a paper on the subject (with ‘every word of 
which paper"? a late member of the Cabinet privately 
told me that he agreed)—a delegate much identified 
with savings banks objected that the issue of Consols 
in this way might incite to 
that I have asked the question has been able to ex- 
plain to me how it possibly could do so. 
of fact, wherever introduced—I would refer more par- 
ticularly to Italy, the country of the ‘lotto ’’- 
had the contrary effect. 
solicitude for the savings banks to such extreme point 
as, in their supposed interest, to oppose the popularisa- 
tion of Consols. 
countries than one has been that the more channels 
are opened 
saving there is. 
own preferences in the matter. 
opinion of this sceptical gentleman at Cardiff I would 
quote the dictum of ore of the highest authorities, 








thirty tj "a “he 
¥ times over. And it is the small subscriptions 


Undoubtedly a stimulus is given to thrift. 


And whatever other improve- 


measure, the germ and root of them all, the 


At the Cardiff Congress of the Associated Chambers 


‘gambling.’’ No one 


As a matter 


it has 


There is no need to carry 


The result of my inquiries in more 
for the bestowal of savings the more 

Every one has his own taste and his 
And as against the 


given me privately some six or seven years ago, to the 
effect that our savings fund had already then grown 
‘*too big ’’ for one authority to administer. 

One does not, of course, want the Government to 
issue a new loan now on purpose to try the experi- 
ment. But the Government has quite sufficient Consols 
on hand to offer in small amounts to ‘“‘les classes 
inférieures,’’ replenishing its stock by withdrawal of 
larger holdings, and creating in this manner a better 
demand for its depreciated bonds. Experience col- 
lected in Italv—to which I have referred on a previous 
has shown that the small denominations of 
eagerly sought after, and olten 

—I am, Sir, your obedient ser- 

Henry W. WoOLrFF. 
October 20th. 


occasion 
bonds are the mor 
realise a higher price. 
vant, 

lhe Reform Club, S.W., 


THE SWISS-ITALIAN FRONTIER. 
TO THE EDITOR OF THE ECONOMIST. 

Sir.—Chance has led me of late to spend three weeks 
on Lake Como, close to the Swiss frontier of Italy. It 
has struck me that you might like some description of 
the amenities brought into life on that frontier by the 
existence of the very high tariffs which the Italian 
Government impose on the necessities of life. — 
The hunger of the people has led to a great increase 
of smuggling on the lakes of Como and Lugano, and 
now the little town of Menaggio swarms with the 
smartly-dressed Italian armed Customs men. There 
has always been a Government boat on both lakes, but 
now the Government have been obliged to employ two 
torpedo-boats on Lake Como. They make the night 
brilliant with their searchlights, sweeping every nook 
and inlet of the lake for the boats of the smugglers. _ 
There will clearly be some hard work for the British 
Navy round the coasts of Great Britain after Tariff 
Reform is carried ! 
Conversations with the peasantry soon reveal’ the 
reasons for this smuggling activity. There is not a 
more industrious peasantry in the world than the people 
who live in those little brown-roofed villages, so won- 
derfully beautiful and so astonishingly unclean, which 
line the shores of Lake Como. Right up to the very 
rocks every inch of ground is cultivated. The slopes 
are fretted into thousands of little shelflike vineyards, 
each the property of some working peasant, who may 
be seen at this time of the year carrying the purple fruit 
on his back in wooden panniers down to the wine 
presses in the towns below. 
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But how can these poor people, thrifty and in- 
dustrious as they are, struggle against the heavy 
burdens laid upon them by the State? Take 
one commodity—sugar. Even an inferior kind 
of sugar costs along the shores of this lake 
one lira and a-half the kilo. Now a _ kilo 1s 
a little more than two English pounds avoirdupois, 
and a lira is equal to a franc (10d). Therefore sugar 
here costs 74d a lb. Across the frontier, at Lugano, 
it costs half a franc the kilo, or little more than it costs 
in England. 

When we remember that in addition to these indirect 
burdens there are also direct taxes on the vineyards, 
who can wonder that some of these people think free 
Italy rather a failure?—Yours faithfully, 

Hove, October 22nd. HAROLD SPENDER. 


ABUSE OF THE NAME “BANK.” 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—I am afraid that the remedy which you sug- 
gest, of enforcing registration under the Companies 
Acts, would not cover the whole ground. I know of, 
at any rate, one ‘‘ bank,’’ so -registered, in proper 
form, to which, nevertheless, I should be extremely 
sorry to see triends of mine entrusting their money. It 
appears to be engaged in very much the same sort of 
business as the ‘* Charing Cross Bank’’; that is, 
taking deposits at high rates of interest—up to 6 per 
cent. it used to be, and probably still is—and lending 
out the money so procured at exorbitant rates. T have 
seen the papers describing the modus agendi of this 
‘bank ’’ on its formation. I was invited to join the 
management, and I cannot say that they at all satis- 
fied me that proper regard was being paid to security, 
for which reason I declined the invitation. 

We have something of the same kind going forward 
at the present time with respect to the abuse, unfortu- 
nately very frequent, of the word ‘‘ co-operative.”’ 
Mere enforcement of registration under one of the two 
Acts available for co-operative societies is seen to be 
inadequate. Therefore the Co-operative Union are 
asking for further powers of discrimination to be given 
by legislation. Meanwhile, the Treasury has raised 
the registration fee from ros—I think that was the 
figure—to 4.5, except in the case of societies vouched 
for by a responsible body, such as the Co-operative 
Union or the Agricultural Organisation Society, in re- 
spect of which a rebate of £4 is allowed. 

_ Precisely the same remedy would not be appropriate 
in the case of joint-stock companies. But we want 


some criterion beyond that of mere compliance with 


a 
form. 


Bankers’ influence is powerful in Parliament, 
and it they would but exhibit the same esprit de corps 
which co-operative societies have shown, they ought 
to have no difficulty in obtaining the adoption of some 
measure which would save the fair name of their call- 
ing, and at the same time protect the less instructed, 
and, therefore, more confiding, classes from the un- 
scrupulous designs of ingenious sharks.—I am, Sir, 
your obedient servant, W. 
October 29th. 


TARIFF REFORM IN WALTHAMSTOW. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your readers may be interested to know from 
one who was present_at many meetings in the Wal- 
thamstow contest that the only question, so far as I 
could see, which really interested the voters was the 
question or Free-trade or Tariff Reform. I-.could not 
help noticing how closely and intelligently large audi- 
ences of clerks, shopkeepers, and artisans followed Sir 
J. A. Simon’s subtle but lucid trains of reasoning. One 
of his illustrations to show that all raw materials are 
manutactured articles to one set of people, and that 
all manufactured articles are raw materials for another 
set of people, was so much enjoyed that I hope it will 
be published for the benefit of other constituencies.— 
Yours, &c., M. C, 


London, November 3rd, 1910. 
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PUBLICATIONS OF THE NATIONAL MONETgy 
COMMISSION OF THE UNITED STATES, 
THE publications of the above Commission are 
the most important contribution that has been aad 
modern times to the science and statistics of banking 
and currency, and the investigations of the Commiss ion 
are by no means narrowly confined, for they embrace | : 
such subjects as Stock Exchanges, Public Credit and | fears 
Treasury Control. Readers of the Economist will be | 
interested to know that authority has been given to the| 
Superintendent of Documents at Washington to 
on sale all the publications of the Commission, Re.} 
mittances should be made to this official by 
money order, express-erder, or New York draft. The} 
remittances from all countries, except Canada, Cuba | 
or Mexico, must cover postage at the rate of four cents | 
per 100 pages. We shall now proceed to give in detail| 
a list of the publications which we have received, with} 
their pride, and a brief statement of their contents | 
A second instalment will follow next week. 
Interviews on the Banking and Currency Systems 
England, France, Germany, Switzerland, ang 
Italy. (541 pages.) Senate Document 405. 
Price, 55 cents. 
This extraordinarily interesting volume contains interviews 
held in Europe by delegates of the National Monetary Com. 
mission with representatives of the leading banks and financial 
institutions of England, Scotland, France, Germany, Switzer. 
land, and Italy. These interviews, preserved in the form of 
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question and answer, as stenographically reported, cover the M 

essential features of banking organisation and practice in each ce 

of these countries, enabling the reader to get information at * 

first hand on these subjects. = 

Statistics for Great Britain, Germany, and France, Test 
1867-1908. Prepared by Sir R. H. Inglis Pal ani 
grave, F.R.S., F. W. Hirst, B. Breslauer, Robert | = 
Franz, Albert Aupetit, and M. Lefevre. (354 Th 
pages.) Senate Document 578. Price, $1. 


This volume contains a vast amount of financial data, con 
veniently arranged, on banking, money, rates of discount and j 
foreign exchange, and gold movements in (Great Britain, 





Germany, and France. The record of the Bank of England ] 
can be followed from 1844 to the present time; from 1888 Fr 
to 1909 the returns of the issue and banking departments ate Bo 
given weekly. Statistics of the Reichsbank and the Bank of an 
France are presented with equal detail. General statistics pr 
illustrating the growth of population, wealth, business, and of 
commerce are given for each country, enabling the student to th 
compare the country’s banking with its economic development, : 
ws ’ x . : - 4 . t 
Fiscal Systems of England, France, Germany, and the 4 

United States. By J. O. Manson, Chief of Dive b 

sion of Accounts, Redemption, and Issues. (86 1 


pages.) Senate Document 403. Price, 15 cents. 

A report upon the manner of appropriating, receiving, 
handling, and disbursing public moneys in the several countries, 
based upon personal investigation in Europe by Mr Manson. 
The Discount System in Europe. By Paul M. War- 

burg. (43 pages.) Senate Document 402. Price, 
10 cents. 

Mr Warburg lays down as a general principle of sound bank- 
ing that “only that structure is safe and efficient which pro 
vides for effective concentration of cash reserves and their freet 
use in case of need and enables the banks, when necessary, to 
turn into cash a maximum of their assets with a minimum 
disturbance to general conditions.” 

Bank Acceptances. By Lawrence Merton Jacobs. 
(20 pages.) Senate Document 569. Price, § 
cents. ‘ae by 

A brief description of the European practice of borrowing y 
means of bank acceptances and a critical analysis of its eff 
The author is of the opinion that the European ee 
permitting banks to accept time bis of exchange, — 
creating a supply of first-class paper, uniform in quality, t 
made possible the development of the great public disco 
markets of London, Paris, and Berlin. The failure of holds, 
national banking law to provide for such acceptances he rH 
on the other hand, responsible for the nonexistence of “re 
count market in New York, for the instability of the money on 
in that country, and the disadvantage under which epee 
porters and importers labour in the matter of foreign ex¢ ange. 


The English Banking System. By Hartley Withers, | 
Sir R. H. Inglis Palgrave, and -others. (294 
pages.) Senate Document 492. Price, 35 "| 
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ins a study, entitled “‘ The English Banking 
ee vac ne Withers, one by Sir R. H. Inglis 
System, y The History of the Separation of the Departments 
y 4 of England,” and one by Robert Martin Holland 


ot The London Bankers Clearing House.” 


volution of Credit and Banks in France. By André 
E tiaase, professor in the Conservatoire National 
des Arts et Metiers. (267 pages.) Senate Docu- 
ment 522. Price, 25 cents. 
This monograph contains a review of the manner in which 
Bank of France has attained the dominating position which 
the ‘es in French finance and an account of its relations 
- Oe oint-stock banks. Professor Liesse takes up the evolu- 
to wt ecahing in France in three periods, from 1800 to 1848, 
oe ¢ he business of the Bank of France was restricted largely 
when ee the period from 1848 to 1875, when the bank became 
bad oo ated institution by the absorption of the depart- 
truly 9 tanks of issue. by its aid in the extension of the rail- 
meee and by its masterly conduct of the negotiations 
oe Bo ayment ‘of the great war indemnity to Germany; and 
om 1895 to the present time, a period in which the Bank of 
France has become a centre of gold supply not only for the 
eat system of joint-stock banks in France, but also for the 
poke money market. By making loans of gold to the Bank 
of England and more recently by the liberal discounting of 
foreign paper the Bank of France has made itself an important 
factor in the international market. The monograph gives 
icular attention to the development of the great joint-stock 
banks and the part they have played not only in developing 
French industries, but also in placing abroad French savings 
to the amount of over thirty-odd billions of francs. 


The Bank of France in its Relation to National and 
International Credit. By Maurice Patron. And 
an article on French Savings, by Alfred Neymarck, 
editor of Le Rentier. (181 pages.) Senate Docu- 
ment 494. Price, 20 cents. 

M. Patron shows how the Bank cf France acts essentially 
as a public institution, pursuing the essential objects of building 
up and protecting the national gold reserve rather than seeking 
profit for its shareholders. With its $700,000,000 in gold it has 
become, in the opinion of the author, practically the reserve 
reservoir of gold for the financial world. M. Neymarck gives 
an account of the enormous annual savings of the French people 
and of the great support these have given to the Bank of 
France and to French credit. 


The History and Methods of the Paris Bourse. 
Vidal, editor of La Cote de 
Bourse. (275 pages.) 
Price, 30 cents. 

In this monograph M. Vidal traces the development of the 
French money market, describes the organisation of the Paris 
Bourse, explaining in great detail its methods and regulations, 
and considers its influence upon French credit. In France the 


profession of stockbroker is a monopoly, the Bourse consisting 
of a limited number 


By E. 
la Banque et de la 
Senate Document 


-——-+ 


wd 3° 


{ individuals appointed by the State with 
the sole right to negotiate Government and certain other 
securities. Throughout its existence the Bourse has fought for 


the abolition ( f the curb, which, growing wp outside of it, has 
dealt in securities not under the monopoly of the Bourse and, 
by toleration of the Government, in French Rentes, as well. 
The Reichsbank, 1876-1900. — (362 pages. ) 
Document 4o8. Price, 35 cents. 

This volume is a translation of a work published in Germany 
under the auspices of the Reichsbank in Igoo, upon the occasion 
of the twenty-fifth anniversary of that institution. It relates 
the circumstances under which the bank was established, de- 
scribes the organisation of the institution, and follows its 
operations through the first quarter century of its history. Of 
Special interest is the account of its relations with the other 
banks, and the services which it renders to them, and the 
means which it has adopted to build up its gold reserve. 
German Imperial Banking Laws. Edited by Dr R. 

Koch, former president of the Reichsbank. (330 

pages.) Senate Document 574. Price, 35 cents. 
P In an introduction to the compilation Doctor Koch traces the 
pment of Germany’s monetary and banking system, 
cm, bmg the Reichsbank has come to be the stronghold for 

credit of the country... The text of the laws and regulations 
governing stock exchange operations in Germany, which have 
ae so much attention in recent years, has also been in- 
rm ed in the volume. The use of copious notes and the addi- 
ton of an index to the banking laws much increase the useful- 


ness of the work. 

Miscellaneous Articles on German Banking. (478 
pages.) Senate Document 508. Price, 50 cents. 

1ins the following articles :— 


This volume cont: 
al History of the German Banking System, 


Senate 


I. “The Statistic 


1888-1907." By Robert Franz, editor of Der Deutsche 
2 pet enomist, Berlin. 


"Khe Organisation of Credit and Banking Arrangements 
m Germany.” By Geh. Oberfinaanzrat Waldemar 


Ill. “The Method of Payment by Means of Bank Account 


Transfers and the Use of Cheques in Germany.” By 
__ Max Wittner and Siegfried Wolff. 
IV. ‘Directors’ Fees in Germany.” By Dr Carl Melchior. 
V. “ The Land-Mortgage Associations (Landschaften).” By 
Dr J. Hermes. 


VI. ‘‘ Agricultural Improvement Banks (Landeskultur-Renten- 


banken).’’ By Dr J. Hermes. 
VII. “The German Savings Banks.” By Dr Seidel. 
VIII. “‘ The History of Savings Banks in Germany.” By B. 


Breslauer. 

IX. ‘The State and Communal Savings Bank Legislation of 
Recent Times.” By Dr Robert Schachner. 

X. “The Preussische Central-Genossenschafts-Kasse, or 
Prussian Central Bank for Co-operative Societies.” 
By C. Heiligenstadt. 

XI. * Co-operative Credit Societies (Raiffeisensche Darlehns- 
kassenvereine).”” By Hans Criiger. 


XII. “ Special-Loan Banks (Darlehnskassen).” By W. Lotz. 
The German Bank Inquiry of 1908. Stenographic 
Reports. (Vol. I., 1,162 pages.) Senate Docu- 


ment 407. Price, go cents. (Vol. II., about 1,000 

pages ; in process of translation. ) 
These volumes contain stenographic reports of the proceed- 
ings of the German Bank Inquiry Commission of 1908. The 
commission consisted of 25 members and was a thoroughly re- 
presentative body, including leading bankers, merchants, 
landed proprietors, and professors of political science. They 
took evidence from nearly 200 authorities and they them- 
selves engaged in a discussion. It is this discussion upon the 
six questions laid before them which will be found in these two 


volumes, the first five being considered in Volume I. (already 
published), the sixth in Volume II. (now in process of transla- 
tion). 
Renewal of Reichsbank Charter. (2608 pages.) Senate 
Document 507. Price, 30 cents. 
This volume contains additional material bearing on the 


renewal of the Reichsbank charter 


Financial Diagrams. Prepared by A. Piatt Andrew, 








(24 diagrams in colour, bound in cloth.) Senate 
Document 509. Price, $1.75. 

These wonderful diagrams present in graphic form the opera- 
tions and growth of the different kinds of banks, changes in the 
money supply, movements of money and merchandise, rates of 
discount and of foreign and domestic exchanges in the nited 
States and other untries during the last 4 
The Broad Stone of Empire. By Sir Charles bruce. 


In two volumes. (London) Macmillan and Co. 
30S net. : mn 

Japanese Empire and Its Economic ( onditions. By 
Joseph D’Autremer. (London) T. Fisher (nwin, 


10s 6d net. 


The 


Sea Law and Sea Power. By T. Gibson Bowles, M.P. 
(London) John Murray. 7s 6d net. — 

The Rise of the London Money Market, 1640-1826. By 
W. R. Bisschop, LL.D. With a Preface by H. 5. 
Foxwell, M.A. (London) P. S. King and Son. 
s net. 

The ‘Mashaaiin of the City. By EK. T. Powell, LL.B. 
(London) P. S. King and Son. 3s 6d net. . 

The Great Illusion. By Norman Ange}l. (London) W. 


Heinemann. 2s 6d net. ; 

The Industrial History of the United States. New and 
Revised Edition. By K. Coman, Ph.B. (New York) 
The Macmillan Company. 6s 6d net. _ 

La Fraude Successorale par le Procédé du Compte-Jout. 
Par René Depuichault. Préface de M. Paul Leroy- 


Beaulieu. (Paris) F. Alcan. F3.50. 

Die Erschtitterung der Industrieherrschaft und des. Indus- 
triesozialismus. Von G. Hildebrand. (Jena) G. 
Fischer. M6. Wier 3 

New Land Taxes. How to Fill in Forms No. 4, 5) 9; 
and 7. By T. Moffet. (London) Jobn Murray. 
6d net. 


| ) be Sdited by: 

he Ceylon Handbook and Directory, 1910-11. Edited by 
i |. Ferguson, C.M.G. (Colombo) A. M. and J. 
Ferguson. 


An Illustrated Guide to the Fedevated Malay States. 


Edited by C. W. Harrison. (London) Malay 


s Development Agency. 2s 6d net. 
ad by Kyoto Exhibitors’ Association to the 











Mueller, director of the Dresdner Bank, Berlin. 
ee 


Japan-British Exhibition. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capita! Applications. 


Amount First Further 


Nominal Received by Payment  Lia- 
Capital. Company. — wt 
Amount previously recorded.... .. . -233,063,285 .. ee eo ee 


Issues of the week— 
es Wy Electric Cable, 6 % 











cab aeemneneee 10,000 .. 1,250 .. 8,750 
Entre Rios Railways, 5 % Debs., 
GE DOE 5.000000 menses 200,000 ..  200,C00 10,000 .. 190,000 
Trpemeibye (Selangor) ubber, 
Es OS TOS cise ccvccccsecs 348 .. 12,068 12,068 
Canadian North Pacific 
Fisheries, 5 % Ist Mt. Deb. 
Oe rere 400,000 .. 344,000 .. 20,000 .. 324,000 
City of Saskatoon, 44 % Ster. 
Debs., at 1014 %.......-.-+- 88,600 89,929 .. 8,860 .. &1,069 
Rhodesia Exploration and De- 
velopment Co., £1. at £2581,550,000 .. 3,487,500 .. 1,937,500 ..1,550,000 
** Mrs Bull,” 6 % Readers’ Pref. 
IY os cae wesdawen 50,009 .. 30,000 .. 50000 .. .. 
Imperial Chinese Gov. 5%, Tient- 
sin-Pukow Rly. Supplement- 
ary Loan, at 1004% ........ 1,110,000 .. 1,115,550 .. 55,500 ..1,060,050 
Buenos Ayres Western Railway 
Co. 4% Extension Shares, 
BORE; CID OE OOF << .5005 0-000 2,000,000 .. 2,000,000 500,000 ..1,500,0(0 
Hawthorn Silver and _ Iron 
BN UR nb casssoscamessess ,0CO 100,000 .. 25,000 .. 75,00) 
a6 -- 7,409,047 .. 2,620,178 ..4,788,869 
Total offered for subscription to date! Total offered for subscription for ihe 
in- | whole year-— 
MN 65006660600as00A800 aaa £ 182,356,783 
a = SERS BED snccccccccccseccndecess 192,203,751 
BED sxocdccssasssespeese 160,398 77 | DE nab esavbedneenenesteet 123,629,977. 
eer SEE t DE a ucccecescrenccecseses 120,173,780 
cand duschiscaenvdebe ORIEL | BOED 0 cc ccccesercecccecsessé 167,188,408 
ED detnibene tovhasawsas BURP EEST | BOE cccoccsccccncccoesioes 123,019,689 
een ET EE osbindsccncdasnaqesens 108,4 
BUD wi 0scecetacanbacesad SEO ANES | BOO cceccccccccbccccccces - 153,811,987 
one 





NEW CAPITAL ISSUES. 


Imperial Chinese Government 5 per Cent. 
Tientsin-Pukow Railway Supplementary Loan.—The 
total amount of the loan is £4,800,000, the present issue 
being £3,000,000, of which {1,110,000 is being issued in 


remaining {1,890,000 is offered in Germany on similar terms. 
The price of issue is 100} percent. The loan is the direct 


first charge on certain provincial revenues amounting to 


The loan is required for the purpose of constructing the rail- 
way, and it is estimated that the proceeds of the supplementary 
loan when fully issued will suffice to complete the building 
and equipment of the line. The loan is redeemable within 
30 years by annual drawings commencing in 1921. The 
Government undertakes that so long as the whole loan is 


gaged or charged to any other party. The yield is good for 
a direct guarantee of the Chinese Government, and the bonds 
are a sound 5 per cent. security. 

City of Saskatoon.—An offer of 588,600 44 per cent. 


Bank of Montreal. 
Saskatchewan; its estimated population is 12,300, the 
assessed valuation for taxation is Ticeen ae, and the total 
debt including this issue, £323,155. The proceeds of the 
issue are required for general purposes, including water, 
sewerage, and electric lighting works. 
and the yield low for the security. 
Hawthorne Silver and Iron Mines.—The capital is 
$15,000,000 in 15,000,000 ordinary shares of $1 each, of which 
500,000 are now offered for subscription at par. The share 
capital issued amounts to $9,889,213. The company is 
incorporated under the laws of the State of Delaware, U.S.A. 
It was formed in December, 1909, to acquire mining 
properties in Canada containing iron and silver. The iron 
properties cover 17,237 acres, and the silver properties 5,863 
acres, both in Ontario. A certain amount of development 
has been done, and the quality of the ore appears good. Very 
little information is given regarding the silver properties. The 
venture, of course, is speculative, and in our opinion has little 
attraction for British investors. 
Canadian North Pacific Fisheries. — Issue of 
£400,000 5 per cent. first mortgage debenture stock at 86 
recent. The stock is redeemable at par on April 2, 1941, 
y means of a cumulative sinking fund equal to 6 per cent. 
of the sales of merchandise made by the company, with a 
mipimum of £40,000 in each period of three years. The 
trustees for the stock are the British Empire Trust Com. 
pany, who are the registrars of the stock. The company’s 
share capital is $2,500,000, and it intends to conduct whale 
and halibut fishing, by acquiring the undertakings of the 
Queen Charlotte Whaling Company, the Pacific Whaling 
y—— 








London in the form of 5 per cent. sterling bonds and the | 


obligation of the Chinese Government, and is secured by a | 


: - | 
unredeemed the railway or its revenues shall not be mort- | year ago the outlook for the company, so far as concerned the} 


debentures of £100 each at the price of 101} per cent. by the | 
The City of Saskatoon is situated in | 


The issue is small, | 
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Company, the Prince Rupert Whalin cman ce 
recently formed Canadian Asin Whey Ad tt 
The assets, after including the proceeds of” the a 
sent issue, are estimated to be of the vaio” 
$4,500,000. No statement is made as to the basis of 
this valuation which include the following, of 
buildings, &c., and 530 acres of freehold land, Rectan, 
vessels, $1,156,000; ten licences covering the 
Columbia and Canadian Arctic Coasts, and the sole rights 
a process for manufacturing whale products, $2, to 
and cash in hand, including the profits of the come ' 
estimated at $260,000, $954,000. Thus it will be pore x 
the largest item is entirely patents and goodwill, As doe 
above the company has the power to increase the debenture 
by 75 per cent. of the cost of additional property, and as the 
present issue is required to purchase property the stock j 
liable to be increased at any time. The company is rn 
porated under the laws of Canada, and theretore need not | 
comply with the requirements of the British Companj 
The security for the loan appears very doubtful and we do! 
not recommend the stock. 
“Mrs Bull.”—Capital £150,000 divided into 100,099! 
ordinary shares of {1 each, and 400,000 readers’ preference | 
shares of 2s 6d each. The preference shares are now offered | 
for subscription. The preference shares are entitled to a fixe 
cumulative preferential dividend at the rate of 6 per cent. per | 
annum, and may be converted at any time upon giving six | 
months’ notice, into ordinary shares. It is provided that ng 
less than 20 per cent. of the annual profits available for diyi. 
dends, after providing for the dividend on the preference 
shares shall be set aside until the fund so formed amounts to| 
the amount of the preference shares. The company has been} 
formed to acquire from Horatio Bottomley the journal known 
as * Mrs Bull,” of which one number had been issued at the 
date of the prospectus. The purchase price is £100,000 in| 
ordinary shares. Mr Bottomley is entitled to 25 per cent, of! 
the profits as remuneration before payment of the preference } 
dividend. This fact was not stated in the advertised} 
announcements, which were duly provided with application 
forms, but did not state where prospectuses could be obtained, 
This fact is sufficient in itself to condemn the methods of 
flotation. | 


| 


COMPANY MEETINGS, &. | 











about £500,000 per annum and a second charge on other pro-| BYyENOS AYRES AND PACIFIC RAILWAY COMPANY, LIMITED. | 
vincial revenues amounting to about £528,000 per annum. | 


" 
The annual general meeting of the shareholders in the Buenos} 
Ayres and Pacific Railway Company, Limited, was held, oa} 
the 3rd inst., at Winchester House, London, the Right Hon. } 
Lord St Davids (the chairman) presiding. | 
The secretary (Mr W. R. Cronan) having read the notice} 
convening the meeting and the report of the auditors, 
The Chairman remarked that when the shareholders meta 


crops in Argentina, was excellent. In common with other rail} 
ways in that country, the board had had good reports from their 
general manager, who had cabled that the wheat crop was likely | 
to be 30 or 40 per cent. more than it was the year before. | 
Early in December, however, when the crop was pretty neatly | 
in the same condition of growth as wheat was im England = 
July, there were severe frosts, which did a great amount of 
damage. It hit them very hard in the east and south of theit } 
system, but the frosts did not touch the district in the itenor) 
served by the western part of the Pacific line and by the} 
northern part of the Bahia Blanca line, and there they a 
magnificent wheat crop. That was the district where pet 
new branches went, about which there had been considerab 
criticism from time to time. The maize crop, moreover, Wa) 
ruined by locusts. It was owing to these two we of 
the directors were in a position to recommend a divide 


i 
only 3 per cent. { 


CABLEGRAM FROM GENERAL MANAGER. | 


With regard to the future, he read the following cablegram | 
from the general manager :—‘‘ Due to general rain po 
wheat crop, linseed crop, excellent; better than at this er 
last year, and greater area wheat sown, probably 15 see on | 
There are few locusts, no damage to wheat being anticipa ist 
this account, and under favourable weather conditions thea 
every prospect of excellent harvest. Cattle traffic ¢ oy 
camps in excellent condition. Passenger traffic continues 1) 
crease. We have still some last year’s wheat to ep ag 
Blanca and North-Western Railway Company : —Wheat This is] 
likely to be late due io want of rain in early spring. Remeco | 
especially the case in districts Rivera-Macachin and meet 
Darragueira. Argentine Great Western Railway pee 0 
The increasing prosperity of the Cuyo provinces oe ment if 
attract immigration, and an all-round traffic —s on, bai 
being experienced. Vineyards are in excellent cond! al ’ 
or late frosts being the only danger to an exception i 
harvest.” Continuing, the chairman said that the er 
their capital charges this year would be about £150 less 
was a substantial sum, he admitted, but it was 102 f 
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had to face last year; and when he addressed them 

months ago the published traffics showed a decrease, 
hereas this year to date they had increased by £170,000. Since 
wheres there had been a decline of £76,000 in the carriage of 
Joly oat material, on which they made no profit. The result 
seat was that, in the past four months, the published traffics 
of hich they made a profit had been increased by £246,000, 


which was a Very gratifying increase. 
BETTER REPORT 


As far as they could see from the crops already in hand, from 
now to the end of December that increase ought to continue, 
and in saying that he was giving not the general manager’s 

inion, nor anybody’s opinion, but his own hope. His own 
hope was that by next Christmas, or very soon after, if the 
traffics continued, they ought to have earned in full the £150,000 
additional charges for the whole of the year, and, if so, whether 
the crops were good or bad, from January ist to June, the 
second half-year, the line ought to be run for the benefit of the 
ordinary stockholders. (Applause.) During that period, as 
the shareholders knew, they depended upon crops that were not 
vet ripe, but if the weather in the Argentine continued fair for 
the next few weeks, and the wheat and linseed crops were given 
a fair chance of ripening, there was no doubt that in meeting the 
shareholders a year hence the board should be able to submit 
a much better statement of affairs than they were able to do 
on the present occasion. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr T. Penn Gaskell, in seconding the motion, gave an ac- 
count of his recent visit to Argentina, and said that, having seen 


ANTICIPATED NEXT YEAR. 


~ 


the line he was of opinion that every pound the company had 
spent had been well spent, and that the future, if not the pre- 
sent, would justify the expenditure. 

In the course of some discussion, Mr H. Snow drew attenti 
to the great increases in the prior charges, and said that the 
ordinary dividend only represented about 2s 7d in the pound 
of the net earnings. He asked the chairman to say that, apart 
from the sum to be provided for the Andine Railway and the 
proposed {1,000,000 for the Bahia Blanca Railway, no further 
fixed charges should be created for five years. 

The Chairman, in reply, pointed out that before the board 
started increasing the prior charges the ordinary shareholders 
were getting no dividend at all. He told them a year ago that 
for 1910 they would want £3,000,c0o0o, which had been 
and {2,000,000 for 1911. If more was wanted, so far as he 
could see it would be only a small sum. But to ask them 
tie their hands’ for five vears in a country like the Argentine, 
which was going ahead by “leaps and bounds,” was to ask 
what was impossible. The board were reluctant to spend a 
penny of capital which was not unavoidable until the revenu 
increased. 

The resolution was unanimously adopted, and a further 
solution was passed approving the creation of 100,000 
Blanca shares of /10 each guaranteed by this company 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the pr 
ceedings. 


raised, 


Bahia 


ALBERTA RAILWAY AND IRRIGATION COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the 
Alberta Railway and Irrigation Company was held, on the ond 
mst., at Winchester House, London, Mr Elliott T. Galt (the 
president) presiding 

The secretary (Mr David Amey) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—In moving the adoption of 
the report, I will refer to several principal items in the balance- 
sheet, as well as to the general position of the affairs of the 
company. About a couple of vears ago it was decided @ sink 
a new shaft, to cost about $500,000, for the reason that the 
oud shaft was being worked out. Looking into the matter care- 
fully, it was found that the old shaft would last about three 
years longer, and that provision should be made for the capital 
account being written down. Your directors have accordingly 
Written off $100,000, and propose to write off further amounts 
annually as may seem desirable during the remaining lifetime 
of the shaft until the capital account shall have reached a 
—— figure. In this connection I may mention that for some 
time past it kas been the custom of the company to write off 
é cents per ton, but this provision has proved inadequate. In 
i direction $75,000 has been written off for canal depre- 
étion, as the original structures are wearing out, and will 
Soon have to be replaced with new ones. The cash on hand 
Was $1,349,000, which has since been reduced by amounts 
—, om zedemption of the prior lien debenture stock, re- 
capital elegy trustees for proceeds of sales of oo a 
dend on shares gy terion interest on debentures an = y 
350,000 Which le i, on hand at the present time on 
with the com ay ee working capital in connection 

pany's coal sales business. 


THE COMPANY’S LANDED PROPERTY. 
The compan 


’ . 
it is not all ps s landed property consists of 221,000 acres, but 





Vailable for sale, for large areas will have to be 








reserved for canal purposes, and, of course, the company’s coal 
lands will also have to be reserved. During the last few years 
it has been the policy of the company to sell lands as rapidly 
as possible at fair prices, believing we may have dry years 
again, as in the past. The company has many valuable town 
lots at Lethbridge which are being sold at good prices to meet 
current demand. In prosperous times the demand is good, 
but when conditions are not so promising it falls away rapidly. 
The earnings from water rentals were $48,000, and the expenses, 
including flood damage, were $66,000, showing a difference 
against the company of $18,oc0. The directors do not expect 
the company will derive much net revenue from this source, as 
flood damages will always be a danger and the repairs incident 
thereto expensive. This was a very dry season in the 
Lethbridge district, and the crops on the non-irrigatea 
lands were poor, but the settlers are not discouraged, con- 
sidering the good crops they have enjoyed for a number of 
years. The crops on lands which were property irrigated yielded 
well, but in many cases the owners were not prepared to use 
water to the best advantage. The presence of the water is a 
very great boon to the whole community for domestic and live 
stock purposes, especially in dry seasons when the supply from 
wells may be limited. 
SUGGESTED REMOVAL OF 


HEAD OFFICE TO CANADA, 


Our principal partner, the Canadian Pacific Railway, suggests 
that in the interests of all concerned they had better exercise 
direct control of the administration of the affairs of the com- 
pany which would save money in general expenses and in fur- 
ther capital account expenditures which the development of our 
district may render necessary. A meeting of the shareholders 
will be called during the present fiscal year to consider the 
advisability of removing the head office of the company from 
London to Canada. I am free to say that during the 28 years 
which have elapsed since our orifinal predecessor, the North- 
Western Coal and Navigation Company, was formed the 
Canadian Pacific Railway have helped us continuously, whether 
the times were good or bad, and that our present satisfactory 
condition is largely attributable to their goodwill, the value of 
which is r Che directors feel that the change, as sug- 
gested by the Canadian Pacific Railway, will, under their excel- 


obvious 


lent system of management, inure to the benefit of the share- 
holders of our company. Generally, I may say that the railroad 
and colliery business of the ympany is good, though in conse- 
quence of the poor crop results already mentioned there may be 
a falling off in revenue during this fiscal year. 

DISCUSSION. 

Mr Cutbill asked how it was that the directors were unable 
to pay an interim dividend having regard to the fact that the 
direct rs were making large profits 

The Chairman, in reply, said that the company had only been 

iving dividends for two or three years. This was the first time 
the suggestion had been made, and it would be taken into the 

ideration of the board. 


after expressing plersure at seeing Mr Galt 
» were one or two points upon which 


Mr Charles Lock, 
again in the chair, said ther 


he would like to have some information. He had noticed in the 
last four or five balance-sheets that a considerable sum had been 
written off each year on the cost of land sold and for the canal 
and colliery. In the vear under review the amount so written 
off was $s20,c00, and in previous years the amounts so written 
off varied from $500,000 to $800,000, or, in all, during the period 


of which he was speaking, a total amount of something like 
$2,500,000 to $3,000,000 had teen written off the capital value of 
the company’s property. Some of the amounts so written: off 
were undoubtedly properly written off, such as for colhery 
development, the cost of the canal system, &c. Dealing with the 
item in the present balance-sheet, the President mentioned that 
$100,000 had been written off the cost of the shaft and $75,000 
off the canal. Subtracting the profit on the land sold from the 
aggregate realised, he assumed that the cost of the land sold was 
about $193,000, which added to the $175,000 the amount written 
off cost of shaft and the canal— practically amounted to $360,000, 
eo that it practically meant that about $360,000 had been written 
off what he might term capital value. He, therefore, asked what 
had become of the other $160,000 that had been written off? He 
argued that the directors had written down the capital value of 
the company’s assets with a very liberal hand dumnng the last 
four or five years, and remarked that although the shareholders 
did not in principle object to that, they did not like to encourage 
a policy of too great conservatism, more espe ially as the com- 
pany s assets were increasing very much in value. As a matter 
of fact, the company’s property had increased, and was in- 
creasing so much in value that there seemed to him to be hardly 
any necessity for reserving so much of their profits. 
THE CHAIRMAN’'S REPLY. 


The Chairman, in reply, said that with regard to the esenyacs 
roughly about $300,000 of it had been written off the cost of the 
land. The inventory price of the land was arranged at the — 
of the amalgamation at a fixed amount, and on that the a 
written off represented, as he had stated, $300,000. $75,000 ha 
been written off for irrigation, and the balance of $152,000 se 
written off the colliery. There were two reasons yer s ey, - 
written off such a large amount in connection with the Mr ge 
In the first place, the directors were disappointed in regay . 
the amount received by way of water rentals in gr epee br 
damage caused by floods, and in the second place they 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capita! Applications. 
. sil Amount First Further 
Nominal Received by Payment  Lia- 
Capital. Company. = oe. 


Amount previously recorded.... 
Issues of the week— 
Crai J Electric Cable, 6 % 


. -233,063,285 .. oe Se. Lae 








 okexs  +ehannasbucin 10,000 .. 10,000 .. 1,250 .. 8,750 
Entre Rios Railways,5 % Debs. 
at par......... <a cahonte coe 200,000 .. 10,000 .. 190,000 
Tremeibye (Selangor) Rubber 
MENU. ces icasesetesc "3,448 .. = (:12,068 .. = 12,068 
Fisheries, 5% lat Mt. Deb 
isheries, 5% Ist Mt. ‘ 
e Stk., st -. , een ij inane s 400, 344,000 20,000 .. 324,000 
ity of Saskatoon, % Ster. 
BE = — , BEAS ages 89,929 .. 8,860 .. &1,069 
esia Exploration an - 
velopment Co., £1. at £25s1,550,000 .. 3,487,500 .. 1,937,500 ..1,550,000 
** Mrs Bull,” 6% Readers’ Pref. R 
eee 50,009 .. 50,000 50,000 .. oe 
Imperial Chinese Gov. 5% Tient- 
sin-Pukow Rly. Supplement- " 
ary Loan, at 1004% ........ 1,110,000 .. 1,115,550 .. 55,500 ..1,060,050 
Buenos Ayres Western Railway 
Co. 4% Extension Shares, 
1913, £10 at par ............ 2,000,000 .. 2,000,000 500,000 ..1,500,00 
Hawthorn Silver and_ Iron 
SECA nnedccn<nuudbasany 100,000 100,000 .. 25,000 .. 75,00) 
i .. 7,409,047 .. 2,620,178 ..4,788,869 
Total offered for subscription to date | Total offered for subscription for the 
in— whole year-— 











NEW CAPITAL ISSUES. 
Chinese 


Imperial 
Tientsin-Pukow Railway Supplementary Loan.—The 
total amount of the loan is {£4,800,000, the present issue 
being £3,000,000, of which {1,110,000 is being issued in | 
London in the form of 5 per cent. sterling bonds and the | 
remaining {1,890,000 is offered in Germany on similar terms. | 


Government 5 per Cent. 


The price of issue is 100} percent. The loan is the direct 


obligation of the Chinese Government, and is secured bya | 


first charge on certain provincial revenues amounting to 


about {500,000 per annum and a second charge on other pro- | 
vincial revenues amounting to about £528,000 per annum. | 
The loan is required for the purpose of constructing the rail- | 


way,and it is estimated that the proceeds of the supplementary 
loan when fully issued will suffice to complete the building 
and equipment of the line. 
30 years by annual drawings commencing in 1921. 
Government undertakes that so long as the whole loan is 


unredeemed the railway or its revenues shall not be mort- | 


gaged or charged to any other party. The yield is good for 
a direct guarantee of the Chinese Government, and the bonds 
are a sound 5 per cent. security. 

City of Saskatoon.—An offer of 588,600 4} per cent. 
debentures of £100 each at the price of 101} per cent. by the 
Bank of Montreal. € 
Saskatchewan; _ its 
assessed valuation for taxation is £2,199,458, and the total 
debt including this issue, £323,155. 
issue are required for general purposes, including water, 
sewerage, and electric lighting works. The issue is small, 
and the yield low for the security. 

Hawthorne Silver and Iron Mines.—The capital is 
$15,000,000 in 15,000,000 ordinary shares of $1 each, of which 
500,000 are now offered for subscription at par. The share 
capital issued amounts to $9,889,213. The company is 
incorporated under the laws of the State of Delaware, U.S.A. 
It was formed in December, 1909, to acquire mining 
properties in Canada containing iron and silver. The iron 
properties cover 17,237 acres, and the silver properties 5,863 
acres, both in Ontario. A certain amount of development 
has been done, and the quality of the ore appears good. Very 
little information is given regarding the silver properties. The 
venture, of course, is speculative, and in our opinion has little 
attraction for British investors. 

Canadian North Pacific Fisheries. — Issue of 
£400,000 5 per cent. first mortgage debenture stock at 86 
‘percent. The stock is redeemable at par on April 2, 1941, 
by means of a cumulative sinking fund equal to 6 per cent. 
of the sales of merchandise made by the company, with a 
mivimum of £40,000 in each period of three years. The 
trustees for the stock are the British Empire Trust Com. 
pany, who are the registrars of the stock. The company’s 
share capital is $2,500,000, and it intends to conduct whale 
and halibut fishing, by acquiring the undertakings of the 
Queen Charlotte Whaling Company, the Pacific Whaling 


P. 


The loan is redeemable within | 
The | 


The City of Saskatoon is situated in | 
estimated population is 12,300, the | 


The proceeds of the | 





Company, the Prince Rupert Whaling Compan aaa 
recently formed Canadian Arctic waaay? et 
The assets, after including the proceeds 
sent issue, are estimated to be of the 
$4,500,000. No statement is made as to the 
this valuation which include the following, three 
buildings, &c., and 530 acres of freehold land, five’ 
vessels, $1,156,000; ten licences covering the 
Columbia and Canadian Arctic Coasts, and the 
a process for manufacturing whale products, $2, 

and cash in hand, including the profits of the ¢ 
estimated at $260,000, $954,000. Thus it will be 


i 


2 & 
& 
a 


the largest item is entirely patents and goodwill, 
above the company has the power to increase the 
by 75 per cent. of the cost of additional property | 
present issue is required to purchase property th stock j 
liable to be increased at any time. The Company ig incgy. | 
porated under the laws of Canada, and theretore Pen a 
comply with the requirements of the British Companies we 
The security for the loan appears very doubtful and we a 
not recommend the stock. 

“Mrs Bull.”—Capital £150,000 divided into too! 
ordinary shares of £1 each, and 400,000 readers’ preferencs| 
shares of 2s 6d each. The preference shares are now 
for subscription. The preference shares are entitled to a fxg 
cumulative preferential dividend at the rate of 6 per cent. per 
annum, and may be converted at any time upon iving six 
months’ notice, into ordinary shares. It is provided | that not 
less than 20 per cent. of the annual profits available for diy. 
dends, after providing for the dividend on the 
shares shall be set aside until the fund so formed amountstp! 
the amount of the preference shares. The company has bee 
formed to acquire from Horatio Bottomley the journal know! 
as “ Mrs Bull,” of which one number had been issued at the 
date of the prospectus. The purchase price is £100,000 in| 
ordinary shares. Mr Bottomley is entitled to 25 per cent, of! 
the profits as remuneration before payment of the preference 
dividend. This fact was not stated in the advertise 
announcements, which were duly provided with application 
| forms, but did not state where prospectuses could be obtained. 
| This fact is sufficient in itselt to condemn the methods oj} 
| 
| 





flotation. | 








COMPANY MEETINGS, &c. 





BUENOS AYRES AND PACIFIC RAILWAY COMPANY, LIMITED | 


The annual general meeting of the shareholders in the Buents 
| Ayres and Pacific Railway Company, Limited, was held, oa} 
| the 3rd inst., at Winchester House, London, the Right Hoo. 
| Lord St Davids (the chairman) presiding. - 
| The secretary (Mr W. R. Cronan) having read the note} 
| convening the meeting and the report of the auditors, 
| The Chairman remarked that when the shareholders meta} 
| year ago the outlook for the company, so far as concerned the 
| crops in Argentina, was excellent. In common with other rail 
| ways in that country, the board had had good reports from theit | 
general manager, who had cabled that the wheat crop was ine 
| to be 30 or 40 per cent. more than it was the ye 
| Early in December, however, when the crop was pretty neatly 
| in the same condition of growth as wheat was im England 1 
July, there were severe frosts, which did a great amount a 
damage. It hit them very hard in the east and south of thei} 
system, but the frosts did not touch the district in the interiot 
served by the western part of the Pacific line and: by the 
northern part of the Bahia Blanca line, and there they ee 
magnificent wheat crop. That was the district where wel 
new branches went, about which there had been considera 
criticism from time to time. The maize crop, moreover, adi 
ruined by locusts. It was owing to these two miso ae 
the directors were in a position to recommend a divide | 
only 3 per cent. 


4 
CABLEGRAM FROM GENERAL MANAGER. 


With regard to the future, he read the following penn 
from the general manager :—‘‘ Due to general rai pr ine 
wheat crop, linseed crop, excellent; better than at this os 
last year, and greater area wheat sown, probably 15 Poeed on f 
There are few locusts, no damage to wheat being rope is} 
this account, and under favourable weather conditions = 
every prospect of excellent harvest. Cattle traffic. anes 
camps in excellent condition. Passenger traffic continu 

crease. We have still some last year’s wheat to Canty oll 
| Blanca and North-Western Railway Company :—Whea is is | 
likely to be late due io want of rain in early spre 
especially the case in districts Rivera-Macachin re y-| 
Darragueira. Argentine Great Western Railway por oo 
The increasing prosperity of the Cuyo provinces a ment is 
attract immigration, and an all-round traffic dev sihan, 
being experienced. Vineyards are in excellent con val grape 
or late frosts being the only danger to an exceptlo 1a 









harvest.” Continuing, the chairman said that the } 
their capital charges this year would be about Lisp 0% 000 les] 
was a substantial sum, he admitted, but it was : 
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had to face last year; and when he addressed them 

months ago the published traffics showed a decrease, 

as this year to date they had increased by £ 170,000. Since 

ue there had been a decline of £76,000 in the carriage of 

July ooh material, on which they made no profit. The result 

nt was that, in the past four months, the published traffics 

of which they made a profit had been increased by £246,000, 
Ovpich was a very gratifying increase, 


REITER REPORT ANTICIPATED NEXT YEAR. 


As far as they could see from the crops already in hand, from 
ow to the end of December that increase ought to continue, 
aod in saying that he was giving not the general manager’s 
Stee nor anybody’s opinion, but his own hope. His own 

was that by next Christmas, or very soon after, if the 
traffics continued, they ought to have earned in full the £150,000 
additional charges for the whole of the year, and, if so, whether 
the crops were good or bad, from January ist to June, the 
second half-year, the line ought to be run for the benefit of the 
ordinary stockholders.  (Applause.) During that period, as 
the shareholders knew, they depended upon crops that were not 
yet ripe, but if the weather in the Argentine continued fair for 
the next few weeks, and the wheat and linseed crops were given 
a fair chance of ripening, there was no doubt that in meeting the 
shareholders a year hence the board should be able to submit 
a much better statement of affairs than they were able to do 
on the present occasion. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr T. Penn Gaskell, in seconding the motion, gave an ac- 
count of his recent visit to Argentina, and said that, having seen 
the line he was of opinion that every pound the company had 
spent had been yell spent, and that the future, if not the pre- 
sent, would justify the expenditure. 

In the course of some discussion, Mr H. Snow drew attenti 
to the great increases in the prior charges, and said that the 
ordinary dividend only represented about 2s 7d in the pound 
of the net earnings. He asked the chairman to say that, apart 
from the sum to be provided for the Andine Railway and the 
proposed £1,000,000 for the Bahia Blanca Railway, no further 
fixed charges should be created for five years. 

The Chairman, in reply, pointed out that before the board 
started increasing the prior charges the ordinary shareholde: 
were getting no dividend at all. He told them a year ago that 
for 1910 they would want £3,000,c00, which had been raised, 
and {2,000,000 for 1911. If more was wanted, so far as he 
could see it would be onlv a small sum. But to ask them ‘‘t 
tie their hands’ for five vears in a country like the Argentine, 
which was going ahead by “leaps and bounds,” was to ask 
what was impossible. The board were reluctant to spend a 
penny of capital which was not unavoidable until the revenu 
increased. 

The resolution was unanimously adopted, and a further re- 
solution was passed approving the creation of 100,00 
Blanca shares of f10 each guaranteed by this company 

The usual formal business having been transacted, a \ 
thanks to the chairman and directors terminated the pr 
ceedings. 


ALBERTA RAILWAY AND IRRIGATION COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the 
Alberta Railway and Irrigation Company was held, on the 2nd 
mst., at Winchester House, London, Mr Elliott T. Galt (th 
president) presiding. 

The secretary (Mr David Amey) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—In moving the adoption of 
the report, I will refer to several principal items in the balance- 
sheet, as well as to the general position of the affairs of the 
company. About a couple of years ago it was decided to sink 
a new shaft, to cost about $500,000, for the reason that the 
“ shaft was being worked out. Looking into the matter care- 
fully, it was found that the old shaft would last about three 
Years longer, and that provision should be made for the capital 
account being written down. Your directors have accordingly 
Written off $100,000, and propose to write off further amounts 
prog as may seem desirable during the remaining lifetime 
ee — until the capital account shall have reached a 
gure. In this connection I may mention that for some 
a it kas been the custom of the company to write off 
the ciao ne ~~ this provision has proved inadequate. In 
ciation ncaa Lo has been written off for canal depre- 
soon Ne 4 rf bi ves structures are wearing out, and will 
was $1 © be replaced with new ones. The cash on hand 

,*19349,000, which has since been reduced by amounts 
—_, om etemation of the prior lien debenture stock, ~ 
capital ~ tact gl ooeee for proceeds of sales of rs s, 
dend on thades pdm atures, interest on debentures: an 

3§0,000, wari on hand at the present time oe 
With the com raed rap working capital in connec 

pany’s coal sales business. 


THE COMPANY’S LANDED PROPERTY. 


it by company's landed property consists of 221,000 acres, but 
not all available for sale, for large areas will have to be 
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nie ai — Purposes, and, of course, the company’s coal 
ave to be reserved. During the last fe 
it has been th i ‘alanis 
een the policy of the company to sell lands as rapidly 
as possible at fair prices, believing we may have dry years 
again, as in the past. The company has many valuable town 
lots at Lethbridge which are being sold at good prices to meet 
current demand. In prosperous times the demand is good 
but when conditions are not so promising it falls away rapidly. 
The earnings from water rentals were $48,000, and the expenses, 
including flood damage, were $66,000, showing a difference 
against the company of $18,0co. The directors do not expect 
the company will derive much net revenue from this source, as 
flood damages will always be a danger and the repairs incident 
thereto expensive. This was a very dry season in the 
Lethbridge district, and the crops on the non-irrigateu 
lands were poor, but the settlers are not discouraged, con- 
sidering the good crops they have enjoyed for a number of 
years. The crops on lands which were property irrigated yielded 
well, but in many cases the owners were not prepared to use 
water to the best advantage. The presence of the water is a 
very great boon to the whole community for domestic and live 
stock purposes, especially in dry seasons when the supply from 
wells may be limited. é 
SUGGESTED REMOVAL OF HEAD OFFICE TO CANADA. 

Our principal partner, the Canadian Pacific Railway, suggests 
that in the interests of all concerned they had better exercise 
direct control of the administration of the affairs of the com- 
pany which would save money in general expenses and in fur- 
ther capital account expenditures which the development of our 
district may render necessary. A meeting of the shareholders 
will be called during the present fiscal year to consider the 
advisability of removing the head office of the company from 
London to Canada. I am free to say that during the 28 years 
which have elapsed since our original predecessor, the North- 
Western Coal and Navigation Company, was formed the 
Canadian Pacific Railway have helped us continuously, whether 
the times were good or bad, and that our present satisfactory 
condition is largely attributable to their goodwill, the value of 
which is obvious. The directors feel that the change, as sug- 

the Canadian Pacific 


gested by Railway, will, under their excel- 
lent system of management, inure to the benefit of the share- 
holders of our company. Generally, I may say that the railroad 
and colliery business of the ympany is good, though in conse- 
quence of the poor crop results already mentioned there may be 
1 falling off in revenue during this fiscal year. 

DISCUSSION. 

Mr Cutbill asked how it was that the directors were unable 
to pay an interim dividend having regard to the fact that the 
directors were making large profits 

The Chairman, in reply, said that the company had only been 

ving dividends for two or three years. This was the first time 
the suggestion had been made, and it would be taken into the 

nsideration of the board. 

Mr Charles Lock, after expressing ple*sure at seeing Mr Galt 
again in the chair, said there were one or two points upon which 
he would like to have some information. He had noticed in the 


or five balance-sheets that a considerable sum had been 
written off each year on the cost of land sold and for the canal 
ollierv. In the year under review the amount so written 
off 0, and in previous years the amounts so written 
off varied from $ 100 to $800,000, or, in all, during the period 
of which he was speaking, a total amount of something lke 
$2.<00,000 to $3,000,000 had teen written off the capital value of 
the company’s property. Some of the amounts so written off 
were undoubtedly properly written off, such as for colhery 
development, the cost of the canal system, &c. Dealing with the 
item in the present balance-sheet, the President mentioned that 
$100,000 had been written off the cost of the shaft and $75,000 
off the canal. Subtracting the profit on the land sold from the 
aggregate realised, he assumed that the cost of the land sold was 
about $193,0co, which added to the $175,000 the amount written 
off cost of shaft and the canal—practically amounted to $360,000, 
so that it practically meant that about $360,000 had been written 
off what he might term capital value. He, therefore, asked what 
had become of the other $160,000 that had been written off? He 
argued that the directors had written down the capital value of 
the company’s assets with a very liberal hand during the last 
four or five years, and remarked that although the shareholders 
did not in principle object to that, they did not like to encourage 
a policy of too great conservatism, more espe ially as the com- 
pany's assets were increasing very much in value. As a matter 
of fact, the company’s property had increased, and was 1n- 
creasing so much in value that there seemed to him to be hardly 
any necessity for reserving so much of their profits. 


} » 
last four 


and 
was $520, 


s00,¢ 


THE CHAIRMAN'S REPLY. 


The Chairman, in reply, said that with regard to the $520,000, 
roughly about $300,000 of it had been written off the cost of the 
land. The inventory price of the land was arranged at the time 
of the amalgamation at a fixed amount, and on that the gor 
written off represented, as he had stated, $300,000. $75,000 ha 
been written off for irrigation, and the balance of $150,000 be 
written off the colliery. There were two reasons why they, - 
written off such a large amount in connection with the nrg 
In the first place, the directors were disappointed in regar * 
the amount received by way of water rentals in vege ewag oper 
damage caused by floods, and in the second place they ha 
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sufficient water on hand to enable them to sell water rights for 
the irrigable lands they had on hand. To do so they would have 
to link up their present canal with another, the construction of 
which would cost a great deal of money. They did not want to 
do this until the necessity actually arose. He might add that by 
having the canal they had been enabled to sell their land to 
very great advantage—the sales, indeed, having given them back 
the amount which it had cost them to construct it. When they 
required more water they would have to construct a canal which 
would have a length of 50 miles from the river from which they 
derived their present water supply to another one, and the cost 
would be approximately $600,000; but before spending that 
amount they would have to see their way clearly to getting it 
back again. In conclusion, the Chairman formally moved the 
adoption of the report and accounts. 

Colonel K. R. B. Wodehouse (vice-president) seconded the 
motion, which was carried unanimously; and a further resolu- 
tion was passed approving the payment of a dividend at the rate 
of 5 per cent. upon the share capital of the companv 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the pro- 
ceedings. 





PARAGUAY CENTRAL RAILWAY COMPANY, LIMITED, 


The annual general meeting of the shareholders in the Para- 
guay Central Railway Company, Limited, was held, on the 2nd 
inst., at Winchester House, London, Mr Victor V. Branford 
(the vice-chairman) presiding. 

The secretary (Mr W. Lauber) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The report 
and accounts show a satisfactory year—the most satisfactory, I 
think you will agree, in the history of the company. The gross 
sterling receipts amounted to £97,126, against £77,446 in the 
previous year—an increase of £19,680, or 25.4 per cent. The 
expenditure in sterling rose from £45,029 in 1g08-g to £48,789 
for the current year—an increase of only 8.3 per cent. The net 
receipts for the year on working were £48,337, against £32,417 
—an increase of £15,920, or 49.1 per cent. A comparison be- 
tween the figures of the current year and those of 1905 shows 
that in the past five years the gross receipts have more than 
doubled, and the net earnings more than trebled, the gross 
receipts rising from £41,000 in 1905 to £97,000 in 1910, and the 
net earnings in the same period from £15,000 to £48,000. You 
are aware that since our last annual general meeting the negotia. 
tions for a change of gauge have come to a successful issue. 
Through the intermediary of our nearest Argentine neighbours 
—the Argentine North-Eastern Railway—the Argentine Govern- 
ment have agreed to purchase from us 22,000 ordinary shares of 
our company of £10 each at par and also our old rolling stock, 
which, by the change of gauge, will become obsolete. 


ALLOCATION OF PROFITS. 


tract to complete the same before July, rg11, when eee 
route which has been so long the goal of our ® through 
Asuncion to Buenos Ayres, will become available fo ‘from 
without break of bulk. As to progress of change of 
depends upon how soon we Can get our new rolling sje 
imported and re-elected in our workshops in Paraguay. ell 
siderable quantity has already been delivered and tec.” | 
and, with the exception of a few details, the whole wnt | 
remainder is in transit. The progress of delivery ang the 
of the new rolling stock has been retarded by the ; 
low state of the river. For several weeks all river ana 
held up by there being insufficient draught for the river was | 
During these weeks the whole export and import trade of Pans | 
guay was at a standstill. Nothing could be more eloquent of | 
the need of our through railway route to give Paraguay a 

nection with the outside world independent of the a 


river. There are many signs that already, in aticptin 
in 


this long-delayed facility, the commercial and agric 
terests of Paraguay are about to receive a great stimulus: and 
I think you may rest assured of steady progress in the dey 
ment of your property. (Applause.) In conclusion, the Chair. | 
man moved the adoption of the report and accounts. 
Mr J. H. S. Lawton seconded the motion, which was gy 


| 





unanimously ; and the usual formal business was transacted, 

Mr A, L. Secretan, in proposing a vote of thanks to the 
chairman, directors and staff of the company, referred to his 
visit to the railway in April last, and said he was confident 
within a very few years the company would greatly benefit p 
the extraordinary pioneer work which had been done during the 
last five years. (Applause.) 

The resolution was unanimously accorded, and the proceed. 
ings then terminated. 





BAHIA BLANCA °AND NORTH-WESTERN RAILWAY 
COMPANY, LIMITED. 


The 21st annual general meeting of the shareholders in the 
Bahia Blanca and North Western Railway Company, Limited, | 
was held, on the 4th inst., at Winchester House, Loetaty Gy 
Right Hon. Lord St Davids (the chairman) presiding. 

The secretary (Mr W. R. Cronan) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: It is not 
really necessary for me, I think, to make a speech at all. As 
you know, you are now a guaranteed line. The guarantee is 
always duly paid by the Buenos Ayres and Pacific Company, 
and is certain to be paid in future, and we all know it. The 
actual progress of the company, therefore, only very indirectly 
concerns us. The only matter I think 1 need really allude to 
is the death of Mr Townsend Shaw, who was one of our local 
directors in Buenos Ayres. He was a gentleman much ft 
spected there, and whose death, as a very valued and esteemed 
colleague of ours, we greatly regret. As I have told you, the 
condition of your property really hardly concerns the share 





Out of the profits shown by the accounts, we propose, with 
your approval, to place the above balance of £15,278 to the re- 
newal fund, thus increasing that fund to £22,751. Last year 
we showed in our accounts a balance of £41,497, which, after 
payment to the 5 per cent. debenture stockholders of interest 


count, left a balance of £16,888, which appears in this year’s 
accounts. The above balance of £41,497 was made up of 
£22,250, the balance of the profits for the year 1907-8, after 
payment of interest on the 5 per cent. debenture stock and a 
sum of £19,246, the balance of the profits for the year 1908-9. 
The opinion of the Court was taken as to how this balance of 
£41,497 should be dealt with vis-a-vis the company and the 
per cent. debenture stockholders, and Mr Justice Eve decided 
that after payment to the 5 per cent. debenture stockholders of 
interest amounting in all to £14,608, which I have mentioned 
above, for the period ended June 30, 1909, the company were 
justified in placing £10,000 to a renewal fund. This renewal 
fund is made up of £4,638 taken from the above balance of 
£19,246 for the year 1908-q and of £5,361 taken from the 
balance of £22,250 for the year 1907-8. If you will deduct the 
£4,638 from the £19,246, you will find there is left a balance of 
£14,608, which was paid away, as I have already told you, to 
the 5 per cent. debenture stockholders. As regards the balance 
of the £22,250 remaining from the year 1907-8, £5,631 has been 
charged to renewal, leaving a balance of £16,888, which we 
propose should be placed to the general reserve account. It is, 
in the board’s opinion, essential that a general reserve fund 
should be created. . 


5 


PROGRESS OF EXTENSION AND CHANGE OF GAUGE. 


A telegram received yesterday from the 
in Asuncion states that on the extension 
laid up to kilometre 115. The total 
tension from Pirapo to Encarnacion is 124 kilometres. The 
earthworks are completed almost right up to Encarnacion, and 
you will see that there only remain 9 kilometres of rails to be 
laid to take us into our future terminus. We expect the work 
will be completed and the whole railway open from Asuncion to 
Encarnacion in January. There will then remain only the in- 
stallation of the train ferry to connect Encarnacion with 
Posadas, the northern terminus of the Argentine North-Eastern 
Railway. The installation of the train ferry is being undertaken 


Railway, who are under con- 


general manager 
rails have been 
length of the ex- 








by the Argentine North-Eastern 


amounting to £14,608, and placing £10,000 to the renewal ac- | 


holders of this company at all, as we are now guaranteed by 
; the Buenos Ayres and Pacific; but still, you will like to know 
| that when I visited the property at the beginning of this year 
1 found it all looking thoroughly well. ‘The works that have 
been executed by the Pacific Company since they have takes 
it over are of a most solid, substantial, and permanent chat- 
acter, and the extensions of the line are very solidly built with 
a heavy rail and hardwood sleepers. 


4 GOOD YEAR EXPECTED. 


Those of you who are interesed in Argentine affairs generally 
will also like to know that up to date the crops are looking 4 
well as they could look for the time of year, though, of cours, | 
there is no absolute safety as regards the crops in Argentina fot 
another six or eight weeks. Still, as far as we can tell vd 
sent, it does certainly look as if Argentina and the Eag 
railway companies there were going to have a good year “e 
them.” In conclusion, the Chairman moved the adoption of 
report and accounts. 

Colonel Paget P. Mosley seconded the motion. ee 

The Chairman, in reply to Mr Perkins, who asked if it wer 
not desirable that the officers of the company should be to som 
extent distinct from those of the Pacific Company, 
it was quite true that the company had the 
office and the same. secretary, and so on, 4 
Pacific; but they had two independent directors, 
Van Raalte and Col. Mosley, who were not dines ma 
Pacific; so that, in any case, where the interests cng 
companies might conceivably be different—he did 0 3 
that they were ever likely to be—those two directors we 

| 
| 
| 


2. 
eee & 


3 


to settle the matter, and the other directors wot 
part in the proceeding—that was specially provid 4 settled 
could not vote. The whole thing was provided for an 
years ago, and that was why they got their guarantee wal 
in such a favourable position to-day, and everyone 
the position was before they got that guarantee. 
The resolution was unanimously — to ° 
resolution was afterwards ssed providing : 
of the capital of the conainay to £6,600,000 by the issue | 
100,000 shares of £10 each. of | 
The usual formal business having been transacted, a wag 
thanks to the chairman and directors terminated 
ceedings. 
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SONSOLIDATED SIGNAL COMPANY, LIMITED. 


ninth annual general meeting of the shareholders in the 
‘dated Signal Company, Limited, was held, on the 3rd 
Consoli the Westminster Palace Hotel, London, Mr Walter 
-» at (the chairman) presiding. n 
The secretary (Mr Richard Payne) having read the notice con- 
-o@ the meeting and the report of the auditors, Bary: 

vening Chairman, in the course of his speech, said: It is with 
a aut I have again to report that the profits show a heavy 

‘~» off as compared with the two previous years. We stated 
falling © rt last year that the railway engineering trade showed 
= yaoi te signs of improvement, and I am sorry to say that 
aye" f improvement has continned throughout the whole of 
ee actal year. There has been a slackness of orders from 
4 the home and foreign railways, and you are, of course, 
= that we depend largely on our home trade. It is a 
aware f regret to us to find that some of the older companies 
poor vet to manufacture their own signalling appliances. We 
we monstrated over and over again that we can supply them 
a ake requirements from our highly specialised factories 
with oe cheaper rates than they can produce them for them- 
2 worm iad we are not without hove that the railway companies 
Soe ecaliae this, and that business may ultimately result bene- 
ficial to ourselves and to them. The directors have been able 
to effect a reduction in the rates of depreciation on the plant 
and machinery. On the system previously in force, the whole 
of the plant and machinery—a very large proportion of which 
is practically new—w suld have been completely written off at 
the expiration of seven years, but under the new system which 
the board have adopted, it has been given a ten years’ life. In 
view of the heavy writings off in the days of prosperity, and the 





high condition in which the plant and machinery has been 
maintained, the directors consider that the new basis is a safe 
and reliable one for the company to adopt. 

OUTLOOK FOR THE CURRENT YEAR. 


Notwithstanding that I view with great concern the low value 
of Consols and the financial unrest which appears to 


€x1st in 


the country, which naturally have an important influence on all 
proposed new Ww: tks, I have every hope that the coming year 
will show some material signs of improvement, but we must be 
prepared to wait for more prosperous days. Fortunat ly, we 
have in the past acted upon such conservative and safe lines 
that we are enabled to do s The total profits earned by the 
subsidiary companies, it will be seen on reference to the report, 
amount to £42.88 After deducting the amount shown in the 


accounts for interest, depreciation and other writings off, there 


remains a balance of 415,852. The directors propose to apply 

£3,418 from the amount carried forward last year (namely, 

47,097), and to draw £2,107 from the unappropriated profits 

carried forward f: previous years in the accounts of the 

subsidiary companies: and here I may mention that the unap- 

propriated profits amount to the sum of £69,316. Being unable 
( I 


to use the money nuSiness, we have during the past vear 
invested a further / our reserve in Port of London 
Authority ‘“B”’ st which brings the total amount of our 
investments outside the business to £15,133. The shareholders 
will notice, and it is shown in the balance-sheet, that the market 
value of such investments stands at £14,444, entirely due to the 
depreciation of our Indian railway stocks. The directors re- 
commend that the balance of the preference dividend be paid, 
making 6 per cent. for the year. This absorbs £6,051; and 
) they further recommend that a final dividend of 6d per share be 
paid on the ordinary shares, making 1s per share for the vear. 
This will require the sum of £3,703, leaving £3,681 to be 
carried forward. In conclusion, the Chairman moved the adop- 
tion of the report and acx yunts. 


l ar 
Mr Charles Hodgson seconded the moti mn, which was unani- 
mously agreed to 


to without discussion. 
The usual formal business having been transacted, a vote of 


thanks to the chairman and directors terminated the pro- 
ceedings. 


ur 
4.5 
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CLERICAL, MEDICAL AND GENERAL LIFE ASSURANCE 
SOCIETY. 


The eighty-sixth annual general meeting of the members of 
the Clericai, Medical, and General Life Assurance Society was 
held on the 4th inst. at the chief office, 15 St James’s square, 
London, Mr John Coles (the chairman) presiding. 

The actuary and secretary (Mr A. D. Besant) having read the 
Notice convening the meeting, 

Chairman, in the course of his speech, said : Gentlemen,— 
Posey not detain you very long to-day as I hope, within a year 
ence = present time, to deal fully with the valuation of our 
bres and liabilities at June 3oth next, and to gladden you all 
Y Uifolding an excellent bonus report, when even the one-tenth 
€ - archolders should show some growth for them. A recent 

aeaee our laws and regulations will, I hope, admit of the 
three ekg wry bonus in October or November next, two or 

7 Saie a S earlier than on the last occasion. (Hear, hear.) 
extend Ms ago when [ addressed you I said : “‘ We are anxious to 
1 ean acy business by making our strong position known 
growth rt oe Well, gentlemen, we = — 

2 in Z , * 
strength to-day. nterval, and prouder still of our 
A RECORD IN NEW ASSURANCES. 


Our new assurances last year, which I need scarcely remind 
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you is all carefully selected home business, amounted to over 
three-quarters of a million, or £763,902, by 960 policies averag- 
ing £796 each, the largest we have ever completed, and I confess 
that 1 sometimes hope this may grow to one million a year in 
the near future, provided our bonus prospects are not impaired 
by any growth in expenses or less care in the selection of lives. 
I may mention that of the new business effected £154,670 may 
be classed as endowment assurance, and this form of saving for 
old age is becoming more popular every day. Our premium 
income last year amounted to £378,724. Ten years ago it was 
£297,198 and 20 years ago £220,048, so that it has grown in 20 
years by more than 70 per cent. This is very satisfactory, and 
you will be glad to know that the interest income has shown an 
even more rapid growth. Last year, for the first time, our in- 
terest income exceeded £200,000; the exact figure was £206,228. 
Ten years ago we received £141,768, and 20 years ago £117,515; 








the increase in the 20 years exceeds 75 per cent. The 
gross interest yield for last year represents a return of 


£4 os $d per cent. on our total funds, and even with the in- 
creased income-tax our funds are now earning a yield in excess 
of that we obtained during the preceding quinquennium, and 
this gain from interest will help us at the approaching bonus. 
an increase in the yield of, say, 1s per cent. may seem a small 
matter, but 1 may remind you that on our £5,000,000 fund it 
means an actual cash addition to our next surplus of £12,500 in 
respect of the past five years. 


DEATH CLAIMS AND COST OF MANAGEMENT. 


Claims by death last year were £270,934 on 278 policies and 
221 lives—the average sum paid on each death was £1,226, in- 
cluding bonus, and the average age at death was 6s. We also 
paid on 26 matured endowments /£ 33,936. But you will observe 
we not only repaired the waste of income arising from these 
deaths and endowments, but added £12,497 to our premiums in 
the year. This shows great vitality for an office established in 
i824. The claims at first sight seem heavy, but they are well 
within our mortality tables. 
moderate «x 
5.35 per cen 


I need scarcely refer again to the 
12.9 per cent. on the premiums, or 
I entire income—this is of great importance 
members. Lite annuities and redemption assurances 
form unimportant parts of our business, and scarcely need any 


st of Management, 
t. on the 


to ali our 


comment. We are glad to welcome two new and able directors: 
I refer to Sir Frederick Treves and Sir Walter R. Lawrence. 1 
need scarcely remind you and all our 15,000 policyholders that 


1 


we are anxious you should all take some personal interest in this 


ociety, and, indeed, take some part in the extension of our 
business. Some of our attractions may be enumerated thus :— 
(1) Absolute security; (2) foreign travel and residence free; (3) 
favourable terms for those in the Army and 


Navy; (4) low 
mortality and low expense ratio; (5) splendid bonuses; (6) the 
l form. 


ity ] - ‘ rT wy 
Simplicity Of our policy 


INCREASE IN FUNDS, 


You will see in our report that our savings last year amounted 
to £208,743, and this has been carefully invested, and brings 
yur total assurance fund up to £5,188,760, yielding over 4 per 
cent. interest. The investments representing this fund are, as 
you know, worth in the aggregate considerably over cost price 
to-day. g ago our leading English railways borrowed 
large sums on terminable debenture bonds, but in time they 
naturally tired of this form of borrowing, and said plainly to 
the bondholders, you must now convert into 4 per cent. per- 
petual debenture stock at about par or take cash in repayment, 
and we converted all our bonds into more than £500,000 de- 
benture stock as this seemed an excellent investment for a life 
office, and this still holds a leading position in our balance- 
sheet. Many of our friends declined to make the conversion, 
but amidst the widespread depression to-day, this investment is 
worth to us {£50,000 over cost price. [his proved to be the 
foundation of our present strong position. [ am, of course, as 
[ have said already, dealing with the value of our investments 
in the aggregate, as our Consols, if sold now, would show a 
loss of about £7,000, but this freehold here has grown at least 
£25,000 in value since our purchase in 1856, and has not been 
written up in our books. After referring at some length to the 
growth of the national expenditure, the Chairman spoke ns 
complimentary terms of the services of Mr Besant, Mr O oe 
and the staff, and concluded by moving the adoption of the 
report and accounts. are 

Sir Richard Douglas Powell, Bart., M.D., K.C.V.O. (deputy- 
chairman), seconded the motion, which was carried unani- 
mously, without discusion. pee 

The retiring directors and auditors were then er ; 
and the usual votes of thanks terminated the proceedings. 


In the lon 





PATERSON, LAING AND BRUCE, LIMITED. 


i shareholders in 
‘nth annual general meeting of the s 
P Lana and Bruce, Limited, was held, on the 1st _ 
a the offices, 7 Australian avenue, London, Mr Stanley M. 
the chairman) presiding. ; 

eed cauanad (Mr Gilbert Hodson) — re ti notice 

ening the meeting, and the report e . ; 

"The ‘Cheieienh observed that when he pinewn yet bene hyena 

holders twelve months ago he ventured to eget or eure Gao 

on which they were entering was likely to Ay pdypbag’ tro 

siderable prosperity in Australia. He was oe SO ameivh 

the result that prediction had come yg cnenta te 
to say that in the event of the year being prt 
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thought that that prosperity would be reflected in the com- 


pany’s accounts. He was glad to say that that had also come 


true. 


RECORD PROFITS. 


The net profit for the past year was £68,494. This constituted 
a record in the history of the company, the best previous net 
profit being £60,942 in 1907. This was an increase over the 
average profit shown since the incorporation of the company 
of £20,344, or 424% per cent. The result had been arrived at 
after making the fullest provision for bad debts and other 
contingencies. With regard to the actual conditions prevailine 
during the year, they all knew that it had been a period of 
very great prosperity. Practically everything in Australia had 
been as satisfactory as anyone connected with the country 
could wish. The rains were abundant, and fell at the right 
time; the wool clip was an extremely large one, and a very 
high price was obtained for it; the wheat crop was also very 
large, and all the other industries enjoyed very great prosperity. 
The only thing which affected trade seriously was the coal 
strike, which occurred in New South Wales during the month 
of November last year, and lasted up till March this year. 


THE CHAIRMAN’S VISIT TO AUSTRALIA. 


Since he last addressed the shareholders he had been privi- 
leged to visit Australia, and had come closely in contact with 
the business there, and the general business conditions pre- 
vailing. He met all the direttors of the company in Melbourne 
and Sydney, and also all the managers of the business, and a 
considerable number of the junior members of the staff, as 
well as the company’s representatives in the other colonies 
where they had agencies. He had very full discussions with 
all these people, and therefore he thought he was ina very good 
position to judge as to the condition of the business in Aus- 
tralia. The first thing that struck him was the magnificent 
warehouses which they had both in Melbourne and in Sydney. 
Both warehouses were freehold properties, and constituted a 
magnificent security for the debenture stockholders. The 
Chairman proceeded to refer to the management, and remarked 
that his observation in that respect was as satisfactory as that 
in connection with the buildings. He met many customers of 
the company, and all of them spoke in the very highest terms 
of the company and their relations with it. 


HIGH POSITION OF THE COMPANY IN AUSTRALIA, 


On all sides he heard expressions indicative of the opinion 
in which the business was held in Australian commercial 
circles. He thought he could safely say that there was no 
business in Australia which held a higher reputation for 
honourable and straightforward dealing than that of Paterson, 
Laing and Bruce, and he considered that an asset which was of 
very considerable value to the business. (Applause.) In every 
business the most difficult problem that the directors were 
faced with was bad debts, and he thought that both in Mel- 
bourne and in Sydney the directors had managed to hit the 
happy medium between allowing too easy facilities for credit, 
leading to bad debts, and, on the other hand, placing too 
many restrictions upon granting credit, and thus losing trade. 

CAREFUL ACCOUNTANCY. 

There were very few accounts on the books of the com- 
pany which caused any serious concern to the directors, and 
he thought the system which was now adopted of checking all 
the expenditure and keeping a close watch would have a most 
satisfactory effect in preventing any very great increase in the 
expenses. One of the things which gave him most satisfac- 
tion was the uncompromising attitude which the directors 
adopted to any suggestion of showing what might possibly be 
termed a fictitious profit. At the bi-annual stocktaking the 
stock was discounted with a ruthless hand, and was taken in 
at or under its actual value, absolutely irrespective of what the 
trend of markets might be, and in no instance did they adopt 
the attitude which in many businesses was accepted as a legiti- 
mate one of carrying their losses over several vears and not 
taking the position in hand at the moment. There was also a 
very strict system adopted of charging everything against the 
departments. He was also struck with the relationship which 
existed between the directors and the staff, and the extraordi- 
nary loyalty which the staff showed towards the business. 


POSSIBILITIES OF BUSINESS EXPANS’ON. 


At the last general meeting he expressed the opinion that 
there was very little expansion which they could look to in the 
near future in Melbourne, and that it was Sydney which they 
must rely on if they were to increase what he then termed their 
profit centre. After visiting Australia and seeing the actual con- 
ditions there he wished to reiterate that statement. The Mel- 
bourne business had been established for over forty years ‘and 
had by long, patient, and persistent work got the best of the 
accounts in Melbourne, and in practically every country town in 
Victoria. The Sydney business had been established for only 
ten years, during the first few of which they were ocean 
unfortunate. But since then there had been an entire change 
of the management and a reorganisation of the business soak 
improvement had been effected, and now the name of ae Br 
Laing, and Bruce stood almost as high, if not as high, in New 
South Wales as it did in Victoria. He thought, therefore the 
might feel assured of a steady increase in the returns’ from 
Sydney, and a corresponding steady increase in what he h d 
already referred to as their profit centre. During the past y 
Sydney had done extremely well, 2 ar ip on 








and had created a record for 


SA-soramenmorn 


itself, and he saw no reason why it should not ocean 4 
and showing better and better returns. g increasing . 3 
THE FEDERAL LAND ACT. a 


With regard to a general increase in the returns of their fue 
ness, on a former occasion he said that they could on} 
a very big and substantial increase when they saw big for 
substantial increase in the population of Australia. ne wt} 
glad to say that the feeling in Australia upon the ge 
immigration had completely changed from what it was a few 
years ago. There had been an entire reversal of the 
policy, and nowadays the general trend of public o inion 
peared to be entirely in favour of immigration. He relearn 
to the steps which had been taken to promote immigration, The 
only really serious feature with regard to Australian 
present was the tread towards Socialistic legislation. The last 
step which the Federal Government had taken was to 
Federal Land Act. He thought that that undoubtedly must be 
regarded more or less by the ordinary man as a j 
attack upon capital. (Hlear, hear.) The attack was accen. | 
tuated against foreign capital, which from an Australian stand. 
point must include English capital. The effect might be to 
cause a great deal of money to be taken out of the country, and 
also to render it very difficult to get money to put into the 
country. If it had that effect it would be extremely unfortu. 
nate for Australia at a time when every prospect was excellent. 


AN UNPREJUDICED VIEW. 


Many people took a very pessimistic view of Australia on ac. 
count of this Socialistic legislation, but he personally did not 
share in that view. He thought that at the present moment 
there was gradually growing up a véry healthy public opinion 
against doing anything which would tend to in any way im 
pede the development of the country, and although the Social. 
istic legislation would be countenanced as long as it was not 
tending to prevent the development of the country, as soon as 
public opinion appreciated that it was doing so he thought that 
a reversal of the policy adopted was sure to come about. He 
also thought that the general prosperity which Australia en 
joyed and its magnificent resources were far too great for any 
amount of rash legislation to effectually prevent its coming to 
its actual and eventual magnificent development. 


PROSPECTS FOR THE COMING YEAR. 


With regard to the prospects of the company for the current 
year, everything in Australia had continued to be good, and he 
thought that at the present moment there was every indication 
that they were going to have another year of considerably more 
than normal prosperity. During the last two days they had 
received from the Australian directors a cablegram stating, 
‘Sales so far show increase; there 1s every prospect of this 
season as good as last season.” (Applause.) As last year, 
their sales constituted a record, it was rather pleasing to leam 
that the sales for the present vear had even gone beyond that 
record. Dealing with the accounts, he stated that it was pro 
posed to increase the dividend from 4 per cent. to § per cent. 
If any of the shareholders had been disappointed in not te 
ceiving the full 6 per cent. which the articles allowed them to 
pay, he could only say that the directors were merely pursuing 
the policy which they had pursued from the inauguration of the 
company of building up their reserves and placing the company 
in such a position that it was able to meet any eventualities 
which might occur in the future. (Applause.) He hoped that 
in the not very distant future the ordinary shareholders would 
reap a very considerable reward for their patience. In com 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr D. H. Roddick seconded the motion, which was, after 4 
few complimentary remarks by Mr W. H. Paterson, Cal 
unanimously ; and a further resolution was passed approving @ 
slight modification in the articles of association to enable | 
board to make arrangements for insuring the company against 
loss of profits in the event of fire. 

The retiting directors, Messrs Stanley M. Bruce, A. B. 
Templeman, and M. T. J. Clark, having been re-elected, 
the auditors, Messrs James and Edwards, reappointed, 

Votes of thanks to the chairman and directors, and to the 


of the company both at home and abroad, terminated the pro 
ceedings. 





AERATED BREAD COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Aerated 
Bread Company, Limited, was held, on the 4th inst., at &% 
Cannon Street Hotel, London, Mr George Edwards (the chait 
man) presiding. d 

The secretary (Mr James Eden) having read the notice com 
vening the meeting and the report of the auditors, best 

The Chairman referred to the criticisms which had id 
passed upon the management of the company, 


that not only had they to meet a_ skilfully organises | 
and persistent attack against the management np 
past year, but at the same time they found that 

1 Opposition to their own were being opened next door 


‘heir depéts in every available position. He did not | 
that the attack on the management and the opening vided | 
opposition shops were in any way connected, but the un 
attention of the management of the Aerated Bread Co 





- - were 
required to meet the competition, and their hands 
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full without having to be bothered with uncertain 
ch no well-wisher of the company ever would have 
was glad to be able to say that notwithstanding 
ulties with which the directors had had to contend 
s not taken from them, but, on the contrary, was 
they served nearly two a. more customers 
‘4 last year. Other factors which operated upon the 
than they orofit were the high prices of flour, meet, banca, 

rcen shee and sugar, and the necessity of expending more 
aed in insurance premiums. After all, however, the result 


was a dividend of 25 per cent. 


THE RECOMMENDATIONS OF THE COMMITTEE. 


sufficiently | 
charges Whi 
made. He 
all the diffic 
their trade wa 
increased, and 


After referring to the resignation of the deputy-chairman, 
Mr ohn Horsley Palmer, last year, and expressing the view 
that his resignation was hastened by the unfortunate agitation 
which had taken place, the Chairman went on to say that the 
recommendation of the investigation committee as to the 
appointment of two additional directors was carried out on the 
day their report was adopted. A general manager was also 
appointed to fill the vacancy caused by Mr Palmer’s resignation 
in the person of Mr (¢ lement Mitchell, a gentleman who had 
had great experience in the tea and coffee trade, and whom 
they felt would be of great value to the company. He would 
come up for re-election that day. His (the chairman’s) office 
as managing director would have come to an end at the com- 
letion of the year, but he voluntarily terminated it, and gave 
up three-fifths of his fees from August 31st last. With regard to 
the changes effected in the management, he asked the share- 
holders to suspend their judgment until there had been a fair 
trial of those appointed, and he asked them to give their hearty 
support and co-operation in assisting those who were endeavour- 
ing to look after their interests, and, above all, in carrying on the 
great work which had so firmly established the reputation of 
the company. 
CHAITRMAN’S 


THE RE-ELECTION, 


After previously consulting his colleagues, he (the Chairman) 
had put his name forward tor re-election. He was anxious to 
know the opinion of the shareholders, and they had now by an 
overwhelming majority sent in their proxies in his favour. He 
would be the last person to withdraw in the face of the express 
wish of the shareholders that he should remain. (Hear, hear.) 
He then read a letter from Mr Bousfield, K.C., a member of 
the investigaticn committee, in which he said that any further 
interference with the directors at the present time or with the 
position of the chairman would be extremely prejudicial to the 
interests of the company. They had now, he said, three new 
directors, all of whom were practical business men. In con 
clusion, the Chairman formally moved the adcption of the re 
port and accounts. 

Sir Ernest Spencer 


seconded the motion, and a long and 
occasionally acrimoni 


us discussion ensued, 


_Mr Lea-Smith and Mr Tye expressed sympathy with the 
Curectors in the great difficulties which at the present time, 
owing to the severe competition, they had to face. 

Mr Pownall said that he and Mr Penn came before the share- 
holders with a very clear issue. Whatever might be the opinion 
of the shareholders on the achievements of the company during 
the past financial year, he was quite sure that they would all 
agree that the recommendations of the Committee of Investiga- 
tions Should be carried out. The report of the committee 
amounted to nothing more than a vote of censure. 


The resolution was eventually put the 
declared carried. 


es reappointment of the retiring directors, Messrs George 
pwards and Clement Michell, was vigorously opposed by Mr 
ownall, but it was ultimately agreed that they should be re- 
elected. Ro 
L The directors’ proposal fixin 
as also adopted, although 
A vote of thanks 
the Proceedings, 


to meeting and 


g the remuneration of the board 
strongly opposed by Mr Hedges. 
to the chairman for presiding terminated 





NEW FOUND OUT MINES, LIMITED. 
The first annual general 
New Found Out Mines 
the Cannon Street Hotel 
man) presiding. 
ad ad ed R. Roy Meldrum) having read the notice 
The Chairm meeting and the report of the auditors, 
to the ocr in the course of his speech, said: Referring 
divided into a. you will see that the issued capital is £176,000, 
Were issued a tally shares of £1 each, of which 85,800 shares 
to the British ee y paid to the vendors, and 25,200 were issued 
interest 65 Ce ae Africa Company in commutation of its 
capital, all of aoices being issued at par to provide working 
you will notic yy have been taken up. On the assets side 
ment, and rod * £11,341 has been spent on mine develop- 
Spent on 7 eg las been spent on the main shaft, or a total 
At the date 7: orege of the property to June 3oth of £13,983. 
and plant to th © incorporation of the company machinery 
Vendors, and sj © value of £3,564 was taken over from the 
taken over at - then we have spent £521, while buildings 
incorporation of the company were valued 


a Lisa 
; - 1 , 
uildings nee then we have spent on the erection of necessary 


. meeting of the shareholders in the 
Limited, was held, on the 4th inst., at 
» London, Mr Julius Weil (the chair- 








2, : 
0 e575 making a total expenditure of £2,727, as per 


do not think that cash in hand or at bank or 


| 

















y comment beyond the fact that you 
bt gp that we had roughly £44,000 available under A cen 
rao! er allowing for sundry liabilities out of our original 
subscribed cash capital of £65,000. You will also notice that 
the expenditure in London on administration, &c., has been 
almost entirely met by interest, &c., which I think can hardly 


be considered as anythi i 
sidere S$ anything but most satisfactory from - 
holders’ point of view. rpc 


sundry debtors call for an 


PARTICULARS OF THE PROPERTY. 


PP 8 ar ae as you are aware, only about three-quarters 
rlant Mines of Rhodesia, and is close to the 
railway, so we are advantageously situated in respect to the 
transporting of plant, machinery, stores, &c. Since the date of 
the acquisition of the property we have, as you will notice 
from the report, acquired an additional 28 claims. These have 
been purchased at a very small cost to your company, and have 
been taken up with the idea of prospecting for further bodies 
of ore in addition to those already proved. In regard to the 
mine, I think the position is a very satisfactory one, both on 
the part of development and the value of ore exposed. I do not 
think I can do better than read the various monthly summaries, 
all of which we have endeavoured to make you acquainted 
with through the medium of the Press. I will quote extracts 
from the month of July to date :- 

Julv, 1gt0: ** 500 ft level north—Both walls lode explored, assay result from 


footwall to hanging wall, from oft to 3 ft,10z 1 dwt; trom 3 tt to 6 ft, 1 oz 
18 dwt; from 6 ft tog it, 4 dwt 6gr; average value, 1 oz 1 dwt over 9 ft." 


August, 1910: “July tootage completed 549. Main shaft 5;1 ft deep. ‘500 ft 
level north last assays at 1go {ft in, assaying 16 dwt per ton over 69in. 375 ft 
level crosscut at 285 it in exposed 12 ft ot lode, average value 5 dwt.” Septem- 


ber, 1910: ‘‘Development for the month of August—Main shaft sunk €0 ft ; 


total, Gor ft. 5c0 ft level north drive extended 24 {t; nothing fresh. 
500 ft level going south from intersection of lode driven 36 ft, 
assaying 1 oz 1 dwt per ton over 45 in; face continues in ore, 


375 {ft level north drive extended 24 tt, assaying 10 dwt per ton over 41 in.” 
October, 1910: “* During month ot September main shaft sunk 6: ft, total 
662 tt. Commencing station 650 ft level, 500 ft level, north drive driven cross- 
cut 25 ft through low grade ore. 500 ft level south drive 17 ft risen in good ore.” 
“* Recent developments add ore reserves 10,000 tons—namely, 4,000 (tons) value 
per ton 8 dwts above No.4 level and 6.000 (tons, value) 144 dwts above No. § 
level. At this level north drive face continues in ore. Main shaft 650 ft at this 
point, development commence as soon as possible."’ November, 1910: ‘* Ton- 
nage development above No. § level 50,000, value per ton 10} dwts; probably 
15,000 will be developed additional down to No. 6 level.” 

This, of course, refers to ore actually developed, and will be 
largely increased as further ore is blocked out. And a cable 
received this morning giving a summary of the results for the 
month of October, from the mine, reads as follows :— 

During month of October timbering shaft No. 1 to No. 6 level, No. § level 
North Drive extended 39 tt, face improving, rise to No. 4 level up (to) §5§ ft, 
assaying 1 oz 1 dwt per ton over 32 in. No. 4 level, East crosscut off North 
Drive driven 19 ft. Extension of reef has not been intersected as yet, but there 
are s izht indications of minerals in face ot winze from No. 4 level in average 
grade ore. 

DEVET 


FENERGETI PMENT. 


L44n0 
bliilu 


to you informed, by circular or 
through the Press, of all developments. Development is being 
pushed on with the utmost speed, and I think you will agree 
with me that the work done to date shows that no time is being 
ost in putting your mine in such a position that, so scon as 
the necessary plant is erected, large reserves will be available to 
keep the mill constantly running. Now in regard to machinery 
and plant to be erected, and the date of possible crushing. As 
you are aware, when we took over the property the ore was 
known to be slightly refractory and would not lend itself to 
simple treatment. This being so your directors have gone very 
carefully to work, and caused numerous experiments to be made 
with the idea of finding out the best and most economical means 
of treatment re incurring any heavy outlay for plant and 
machinery. A new treatment is to be tried, the proprietors of 
which have already had several large parcels of ore from which 
thev have obtained gcod results. The consulting engineers in 
London to the London and Rhodesian Mining and Land Com- 
pany, Limited, who have recently taken over the engineering 
from the Consolidated Goldfields of South Africa, Limited, 
are at present in Rhodesia consulting with Mr V. S. Allen, your 
engineer, and Mr Johnson, your manager, also with Mr Brett, 
metallurgist to the company, on this question, and we are daily 
expecting a cable from them _ stating their requirements. 
I hope that when next we meet I shall be able to report that 
not only has crushing started, but that the results, as anticipated 
when the company was floated, have Yeen more than borne out, 
and I think you will agree with me that a‘though there has 
been some delay in erecting the plant it has in no way been 
detrimental to the best interests of the shareholders. In conclu- 
sion the Chairman moved the adoption of the report and 
accounts. ; ; ; 

The Hon. C. J. White seconded the motion, which was carried 
unanimously. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 


We shall cor keep 


} ‘ 
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LONDON, DUBLIN, AND — GOLD COAST SYNDICATE, 


LIMITED. 
, i : : in the 
The annual general meeting of the shareholcers in 
London, Dublin, and Paris Gold Coast Syndicate, Limited, 


was held, on the 3rd inst., at Salisbury House, London, Mr 
Sydney Lee (the chainman) presiding. 
The secretary (Mr M. L. 1. Browne) 
convening the meeting and the report ar 
The Chairman, in the course of his speech, said: 


having read the notice 


of the auditors, 
Under the 
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heading of capital account you will note that the whole of 
the syndicate’s share capital has been issued, and that 
there is an amount standing to the credit of the premium 
account of f910 6s. With regard to the figure of £6,984, cost 
of properties and options, it should be stated that this item 
not only includes every payment in respect of the purchase 
of the properties and options, and also all legal costs, transfer 
duties, registration and filing in West Africa, but also all work 
done, wages paid and expenses on the Gold Coast. The ex- 
penditure in London, after deducting transfer fees, appears at 
£278 2s 3d, and includes not only all the secretarial and office 
expenses, which I am pleased to say have been merely nominal, 
but also the cost of cables and exchange, and other necessary 
expenses. The cables were a heavy item. 


THE COMPANY'S PROPERTIES. 


The maps which have been furnished to you will show 
approximately the position of the properties. I do not know 
that there is much to add to the full information contained in 
the report, and the board has no desire to labour the point 
that they are thoroughly satisfied that our syndicate has 
secured properties of very great promise. Your directors have 
always had in view the desirability cf proper transport facilities 
for their mining properties, and in this connection I may re- 
mind you that the Government railroad passes through our 
Insu properties. There is a station on the properties. Mr 
Cawood is here sitting by my side, and will be pleased to 
answer questions you may like to put to him. Turning to our 
tubber concessions, which are set out in the report, your 
directors, being convinced as to the future possibilities of 
rubber in West Africa, have taken up the six concessions as 
mentioned in the report, and after very careful investigation 
they believe that with a comparatively small outlay of capital 
these concessions could be made a very valuable asset. In 
conclusion, the Chairman moved the adoption of the report 
and accounts. 


STATEMENT BY THE MANAGING DIRECTOR. 


Mr A. D. C. Cawood (managing director in the Gold Coast 
Colony), in seconding the motion, said that since he took up 
the properties what he had said about them in the first instance 
had been corroborated by a report recently published by a syndi- 
cate, under very favourable auspices, working to the 


t north and 
south of them. This report corroborated his view that there 
was a gold-bearing banket formation running through the range 


4 
on which these properties were situated. It bore a great Simi- 
larity to the proved section of the banket of Tarkwa. As trans- 
port was a great trouble in West Africa it was an important 


point that they had the Government railway their door. 
Altogether he had looked at 25 properties on the coast, and one 
mentioned in his report in the Bibiani, or more properly the 
Sefwi district, was a good thing, though rather far from the rail- 


way. This was a very strong point with a syndicate like their own. 
As regarded the rubber lands, these were taken up on the sug- 
gestion of the other directors. It would be seen from the map 
which had been issued that they were well situated in a district 
where tappable rubber already existed, and where the natives 
were accustomed to the tapping of the rubber trees 


’ I he pr - 
perties were in order, and they would soon be getting really 











tangible results. Their rubber areas were well situated near the 
coast, and there would be no transport difficulties | 

The resolution was, after a brief discussion, unanimouslv | 
agreed to, and a cordial vote of thanks was passed to Mr | 
Cawood for the excellent work he had done for the syndicate. | 

The usual formal business having been transa ‘ted, an extra: | 
ordinary general meeting was held at which a resolution was | 
passed altering the name of the company to “The London | 
Dublin Gold Coast Syndicate, Limited.” ~ 3. oe 

A vote of thanks to the chairman for presiding terminated the 
proceedings. . Se 





PUBLIC INCOME AND EXPENDITURE. 








REVENUE AND OTHER RECEIPTS, 








.—— Reoriprs,_—_, -—-Receirrs, _ 
Apl.1,'10,,Apl.1,°09, Week Week 
to to ending | ending 


| Oct. 29, | Oct. 30, | Oct. 29, | Oct. 30, 











OTHER RECEIPTS a — 


















} 
Repayment of Advances for Bullion .. 1,040,000 
By Issue of Excheqaer Bonds under] i day 
the War Loan ( emption) Act, 1910, 20,895,002 
By issue of Exchequer Bonds under bc Ss 
the p. ital Expenditure (Money) 
Act, 1904. ........... Cesscescecescces| ee q 
Under Telegraph Acts, 1892 to 1907 .. 250,000 e es 
— Public Buildings Expenses Act, » ee 
BBB. candice vosonacssgqeses kesgdectmes 
Under Public Offices Site (Dublin) me i 
BOE, WITS cocccnscccesescpeseccemess 9° 10 
Temporary Advances, Deficiency .... 2 000,000! 4,000, ." " 
Temporary Advances, Ways and Means) - * 
(including Treasury Bills £12,500,00C 
in 1910-11, and £8,500,000 in 1909-10) 1400000 9 1 
Gee vncscchtoaun cidintpediikcal 152,557,662) 99,223,306) 4 purge yo 
2 ie —— 
EXPENDITURE AND OTHER ISSUEsg, 
$$ 
| Total 
Issues out of the Exobequer 
to meet Payments from 
SN als sate halt 
Issvns, 


‘apl.1,°10, Apl.1,"09,, “We 
ee a fae ending 
| Oct. 29, | Oct. 30, | Oct. 29, 


ene ee 
| 










mets | z Z| 
National Debt Services ...cec.seeees | 14,851,221 14,767,514) 


Development and Road Improvement) } ‘376 
UMD digs cnn tndcncs n4neneeesseieains | 10,000! a” 4 
Payments to Loca! Taxation Ac-! | M3 
COUMES, BO. soccccccccsccccccescocs 4,394,016 4,931,634) 450,00 
Other Consolidated Fund Services....| 1,063,176) 1,067,844 Lig?! ger 
Supply Services .........ceeseeeeeeees 71,645,727, 67,630,461 2,397 500, 2,940,400 
IE is 0 ino caciccass eee+| 91,964,170) 88,397,453, 2.77 2,952,3 
OTHER ISSUES. — 


For Advances for Interest on Ex- 
chequer Bonds under the Capital) 
Expenditure (Money) Act, 1904 ... | 107,588, 135,000! 
For War Stock and War Bonds issued, } 
under the War Loan Act, 1900...... | 21,000,000, és | 


For Advances for Bullion ............| 970,000) eae | eam 


} 
For Exchequer Bonds issued under the 
Capital Expenditure (Money) Act, 





SN xn csancusecssacaleuncsseadeeseen <b | 4,803,300) ei 
Under Telegraph Acts, 1892 to 1907 ..| 400,000 500,000 n 
Under Military Works Acts, 1897 to 1903; 150,000) a a 4 
Under Public Buildings Expenses Act,| | 

aay fae | 30,000, 113,000; 3300 
Under Public Offices Site (Dublin) Act,| ; 
tid sacar deeennneneegavasauotnns | 45,000 30,000 am 
Surplus Revenue, 1907-8, issued under} 

Section 9 of the Finance Act, 1908 .. 1,000 * 
Deficiency Advances repaid (excluding| 

in 1909-10 £1,500,000 paid off out of 

Surplus Revenue 1907-8) ............ | 2,000,000 ws a 
Ways and Means Advances repaid (in- 

cluding Treasury Bilis £26,500,C00 in! 

WORDED). ccccccvececseccceseecscocess 31,750,000 500,000 1,500, os 

148,417,758 95,148,753. 4,347,333, S20530 

Balances in Exchequer :— Inc.orDee' for Week 
Bank of heokeal eccccccesscecce | 3)971,491, 3,639,430 — 129,469\—40898 
Bank of Ireland .....cccccceceee ° 368.413, 435,123 — 171,600j+ 9,14 








3,959,904' 4,074,553-- 301,069— 518, 





Treasury Bills outstanding on October 29, 1910:— £ 
Bills issued by Public Tender ......... iacnuersesnsueverl . 1390000 
Bills otherwise issued ...... shes tisxias sticks . 3,900,000 

Treasury, November 1, 1910. Total..... oneueseus coccee «19,00 

© HE Founded 1871. 


OCEAN a: and 


_ Guarantee Corporation, Ltd. 


(Empowered by Special Act of Parliament at 














ASSETS EXCEED.. £2,000,000- 
CLAIMS PAID OVER... 8,000,000. 
Accident Insurance of aii kinds. 


Employers’ Liability. Fidelity Guarantees. 
j Licence insurance. Fire and Burglary. 
| Public Liability. Motor Car. 
Excess Bad Debt. 
| Boijer and Lift inspection and Insurance. 
Head Ofice: MOORGATE STREET, LONDON. 
nm  demeny Manager & Surttary, RICHARD J. PAULL. 


ROYAL _ M2! Funds 216,650,282. 


FIRE, incLuvine LOSS OF 
INSURANCE PROFITS, MARINE, LIFE, 
COMPANY, 


ACCIDENT, BURGLARY. 
HE 
LIMITED. OFFICES 











28 Lombard Street, LONDON. 






























RE a ee | 6h hl Ch 
iat Ape Exchequer | £ Zz ae ee 
ank of England ................| 2,071,120) 5 
Bank of Ireland ................ || _ "160,128 anes weesee OM... 
yes REVENUE, |_ 2,851,248) 6,350,427 | 
Serena “300| 181149000 eao'gool eae 
state, &c., Duties 1 ORs 
Estate, 14,598,000 12,985,000 402,000 341,000 
Bead TOK os csccse.ssevescey os woonca 2] | BB rece Secu 
| nmap seen. SEER iebikina mao Aste tacit 2,230,000, 340,000 . 
- Property and Incom : . 
Land Valine Duties.<.n-07777") S™S¢qamy, 584.000 190000) a6 000 
Post Office ................... ' 0 : 10. 
Crown Lands ON ELE RO I ay yo 195,000) — 
Receipts from Suez Canal Shares and et et ae 
undry Loans ianole <a ify pring ty 721,482) 651,310 |, | 
Miscel sibbinlonen inbsins stinks |__1,476,93C| 1,032,293 7.264, Togs 
Bevesse seh idence) Sodwsd + +++ (111,341,412) 73,729,603, 2,446,264) 2,137,088 
Total,  Balance........ a '114,172,660' 80,080,030 =< | =! 








a 


AD { 1 North John Street, LIVERPOOL 
SCOTTISH UNION & NATIONAL 











| INSURANCE COMPANY. 


ESTABLISHED 1824. 


TOTAL FUNDS ~ ~ ~ £6,200,000. 


FIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIO 
HOLD, BURGLARY, ‘TRANSIT OF SECURITIES, 7 
PROPERTY OWNERS’ RISKS, THIE:D PARTY, AND 1 ip” yost 
COMPENSATION INSURANCES EFFECTED ON a 
FAVOURABLE TERMS. Please apply for particulars 


Edinb 35 St. Andrew Square. 
auateen King William Street, B.C. 
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So thre hs 
€ months’ bills. Mone in ji ; 
. y was in irregular supply, and 
Ghe Bankers’ Gayjette. ranged from 4 to 534 per cent. for dayto-day advances, 
Se — — wont the Bank rate was 2% per cent. Money 
Ee ————_—_——- ———- fas abundant, day-to-day loans costin t ‘ 
——— against 1} to 2 per cent. the previous = Theselent ent 


BANK OF ENGLAND. 





nTs pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, November 2, 1910. 


ISSUE DEPARTMENT. 


Accou 


£ £ 
jgsued ...+-+++ 49,375,540 | Government debt.... 11,015,100 
Notes Other securities .... 7,434,900 
Gold coin and bullion 30,925,540 
49,375,540 | 49,375,540 
BANKING DEPARTMENT. 


£ | £ 
’ capital .. 14,553,000| Government securities 14,330,568 
——, 3147,530| Other securities .... 26.272'120 


deposits* .... 6,569,821 | Notes ............. . 20,768,390 
i dees ceccee 58,412,477 | Gold and silver coin.. 1,329,920 
Seven and other 
Ee csvares 18,170 | 7 
62,700,998 | 62,700,998 


i “xchequer, Savings Banks, Commissioners of National Debt, and 
*tnslading Exchequer, Dividend Accounis. ‘ 


J. G. NAIRNE, Chief Cashier, 
Dated November 3, 1910. 
The following were the changes in the principal accounts when 


compared with last week :— 





ee Decrease. 
£ 
Circulation (excluding 7-day and other bills) .... 856,515 ........ ai 
Public deposits. ........2+eececeeeecccsccscceeers cs  sedienietee 603,874 
Other deposits ........cceccccececcseeeceseees eve Seo “napenaea 2,131,345 
Government securities os 83—-_s@ se eee we 650, 
Other securities ......-.ccsecesccecescecececcese <i wesoncse 2,171,201 
Bullion...... cocccccccessees _  -_ ey os 
BeGd .cccccccccccccccccccccccccccccccccccccoces ME ccdacees ae 
ROOCTVE cocccccccccccccccccccccccccccccsccoocees BOAO cccccece ‘ 


COMPARATIVE TABLES. 


The following shows the amount of circuiation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended November 2, 1g10 :— 


i 


} } | on 
| | | | | aes r2 s¢ 
| a, Circulation | ee “ay o= 3 
Date. po Abroad or | a Deposits Banking Reserve. 22 
| out for Bills). | Depart- Sgig 
Export. | , ment. 208 
10. £ £ £ & z£ £ % 
Aug. 10 39,382,894 25,000 in 28,659,955 57,118,272 46,018,070 29,172,939, 51 
17 39,921,963) 238,000 out 28,412,930 56,296,236 44,430,518 29,959,033, 552 — 
24 40,329,065, 82,000 0ut 28,313,275 57,832,848 45,465,512 50,465,790 522 — 
31/39,931,479| 377,000 out) 28,626,100 57,734,305 46,228,156 29,755,379 51l4\— 
Sept. 739,441,032, 513,000 out) 28,263,045 57,011,395 45 571,198 29,687,987 52 — 
14) $9,708,972, 510,000 out 27,654,330 57,076,949! 44,829,946)30,504,642; S32 — 
21;39,091,224/1,075,000 out’ 27,635,995 56,021,404 44,377,580 29,905,229 533 — 


28)37,348,740 1,365,000 out 

Oct. 5,34,413,052 1,865,000 out 

12)33,778,750! 417,000 out 

19 31,965,352' 1,993,000 out 

26'31,318,335| 354,000 out 

Nov. 2.32,255,460)1,299,000 in 
' } 


27,953,415 55,230,585 45,695,587 27,839,325 502 — 
28,075,910 51,761,347, 44,772,756 24,687,142 3744 
27,875,400 51,842,926) 45,207,017 24,353,350 47 | — 
27,613,180 49,018,059| 43.942,339 22,802,172) 4645 
27,750,635 47,717,517, 43,423,889 22,017,700| 464 — 
28,607,150 44,982,298 40,602,688 22,098,310 494 — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
4 period of three years corresponding with the present date as 

las ten years back, viz. :— 








At corresponding date | Nov. 7, | Nov. 6, Nov. 4, | Nov. 3, Nov. 2, 
with the present week. | 1900. 1907. | 1908. | 1909 | 1910. 
Circulation (excluding ee £2 | £ | £ £ 
Bank post bills) ........ | 29,660,215, 29,480,430, 28,986,230, 29,187,825, 28,607,150 
Public deposits... 2...) 5,899,711, 6,795,409, 6,353,287, 6,449,850) 6,569,821 
Go tePosits « ........+../ 38,407,750 43,439,533, 42,363,938, 40,775,855) 38,412,477 
Onmens Securities... ./ 18,249,034 14,352,136, 14,730,533) 16,586,788, 14,350,568 
rsecurities .......... | 24,100,732 36,099,742 26,359,698, 27,079,461) 26,272,120 
Come jo! Rotes and coin} 19,844,936 17,694,795) 25,320,260 21,442,902) 22,098,310 
in and bullion.......... $1,730,151 28,725,225, 35,866,490 52,198,727) 32,255,460 
ion of reserve to| | 
OB seseeeeeseees.| 448% | 35 52% | 459% 498% 
rate of discount ..... 4% | re 2% | 5% | 5% 
etrate,3months’ bills) 3; 6 mei Oe CS 
. = cs eatees x. | 8 &, | oom sl ae 
’ eee | 29ye@ | 27d 22¢ad 
Eyeiuse Price of wheat ..| 278 5d | 3oa''sa | 30s'ed | 3isica | 308° 4a 


ge on Paris (short)! 2583-132 | 25.213-232, 25-10-12h | 25.20-224 | 25-25-27 
— Amsterdam (short) 12. af ina an his. | 12-24-34 12.1 HH 
Clearinghouse to pnonths)) 20.6872 | | 20.92-96 | 20.60-64 | 20.75.77 | 20.7 
tt house return . . . ./165,211,000,244,372,200.275.932,000,341,470,000 319,482,000 


sent smount of the ** other deposits” compared with the ‘other 
an eens showed in 1900 an excess of £14,307,018, and in 1907 
in 1909 ao en 339,798 in 1g08 an excess of £16,004,240, — 
£12,140, 357, ess of £13,696,392. In 1gro there is an excess 0 

n the corresponding week of 1 ced 

go7 the Bank rate was raise 

ia Noe per cent. to 7 per cent. This was due to the crisis 
world. =" Which dominated the money centres of the 
made the varentc attempts by the U.S.A. to obtain gold 


t ieee apprehensive of worse following, and in 














market discount rates rose to 63, per cent., for” 








! Dise 

also easier, best three months’ bills being quoted pen Mona 
per cent. compared with 24% at the beginning of the’ week. 
On the Stock Exchange the tone was uncertain owing to the 
Balkan crisis. " 

In the same week of 1909 the Bank rate was 5 per cent. 
Money rates were rather easier, day-to-day loans being quoted 
at 44-34, against 5 per cent. at the end of the previous week, 
Discounts, after being 4,%-54 early in the week for best three 
months’ bills, eased to 4%-% at the close. On the Stock 
Exchange markets were dull; there were many new issues, of 
which the Turkish loan was a failure. ; 


BANKERS’ CLEARING RETURNS. 





The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 


; eae 
| Country 





ns Weeks Ending Town Clearing. _ Clearing. | 
J lteter |g s4srea.000 | - ; 
annuary Et, Feunaioes 345,782, 844,302,000 | 10,190,084, 
September 14 ..s¢ ‘ 184,134,000 | 19,660,000 » "203-734-000 
2 249,369 000 21,505,000 270.874,000 
197,£08.000 19,174,000 216,682,000 
October 325,359 000 25,948 000 351,307 000 
217,628,000 | 24,871,000 242,499 000 
279,249,000 | 25,725 000 304,972,000 
229,103,000 | 22,244,000 251,347,000 
November 296.446 000 23,036,000 319,482,000 
TO, WIRD incdacccens esedee 11,324,578 000 1,026,463,300 12,351,041,000 
Corresponding total 1909 .. 10,405,836,000 914,761,000  11,320,597,000 
Increase ur Decrease in{| + 918,742,000 | + 111,702,000 | + 1,030,444,400 
Bee aaddccessskeensas i; = 8°83 % = 12-21% = 910% 
Gross total in 1909 ........ 12,431,253,000 1,094,193,000 15,525,446 000 
er ree 11,056,096 000 1,064,266,000 12,120,362 000 
Increase or Decrease in + 1,375,157,000 | + 29,927,000 + 1,405,084,000 
dnéaccencosuanaeete { = 1244% | = 281% |= 1169 % 


Sprcimat Days. 


* Fourths” of the 


Stock Exchange Pay Days Consols Pay Days. 





j Month. 
Date Date. Date. Fe 
1910. £ 1910. £ 1910. £ 
Jan. 13 to June 29 1,179,584,000 Feb. 2 54,187000 Feb. 4 40,503 000 
GOR Derccrcceses 194,715,000 Mar. 2 51,311,000|/Mar. 4 48,311,000 
Bc ccccecees 91,005,000 April 6 65,428 000/April 4 55,099 000 
MOGs TReeccaceese 90,854,000|May 5 56,115.000|\May 4 55,494 000 
sececesees 89,928,000 June 1 61,797,000| June 4 46,452,000 
Sept. 15..ccccccee 72,395,000'\ July 1 103,245,000|\July 4 67,477 000 
aistceesboor 79,363,000 Aug. 4 47,422 000| Aug 4 47,422,000 
Oct. 14... occce 92,321,000 Sept. 1) 49 603,000'Sept. *3 34,362,000 
2B .ccccccere 97,790 000, Oct. 5 54,171,000) Oct. 4 52,001 000 
Total, 1910 ...... 1,897,959,200 | 604,461,000! 504,015,000 
Corresponding | 
total, 1909.... 1,775,135,000; ew |} §71,621.000' .. 419,158,000 
Inc. or Dec. {\+ 122,824,000 ee + 32840900! .. + 84,857,000 
inl910 ....1j= 692% : = 574% | = WU% 
Gross total in 1909 2,129,205.900 es | 677 847,000) 510,173,000 
DG BEES ocececee 1,672,498,000, «e | 645,046,000; .. 456,667,000 
Inc. or Dec. {\+ 456,707,000 .. (+ 52801000 .. + 53,506,000 
in] -tis)|6 «6TH! Cw ls 600% ' .. |= IY 
: * The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
RT a | 1910. | 1909. | Ine. or Deo. 
MANCHESTER— ars or Se ae 
Jan. 1 to Oct. 22 ...... 246,004,600/229,930,200;+ 16074400 6-99 
Week ending Oct. 29 ... 5,852,100) 5,756,100 + 96.000 166 
Total to date...... 251,856,700 235,686,500 +16170400 686 
LIVERPOOL— 
Jan. 1 to Oct. 22 ...... 179,738,800/159,706,900| + 200351900 12:54 
Week ending Oct. 29 .., 4,101,000} 4,416,900! — 315,900 715 


Total to date...... 183,839,800 164,123,800 +19716000 12°01 


BIRMINGHAM— 1 | 
Jan. 1 to Oct.22 ......, 48,942,100} 46,791,200 +2,150,900, 4°59 
Week ending Oct. 29 .. 1,035,200} 1,176,000}— 140,800 11-98 


Total to dato......! 49,977,300 47,967,200 +2010.100 4-19 


NEWCASTLE-ON-TYNE— | 
Jan. 1 to Oct. 22 ....... 39,138,500 38,166,800; + 971,700, 2:54 
Week ending Oct. 29 .. 963,200 811,600 + 161,600 (18°67 


Total to date......| 40,101,700) 38,978,400 +1,123,300 2°88 


. 
* 

BRISTOL— | 
22 

1 to Oct. 22 ..«+.| 25,687,000) 25,118,600|+ 568,400 2 
Week ending Oct. 33°.) 615,000) 571,000) + 44,000, 7-7 








Total to date....... 26,302,000} 4: 23 
LEICESTER-— | . 
Jan. 1 to Oct. 22 ....-- 10,537,100 4 
Week ending Oct. 29 .. 218,000 
Total to date....+« 10,755,100 65°7 
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FOREIGN BANK RETURNS. 





The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 


are compared below with the previous statement and with the 


corresponding statement of last year :— 
BANK OF FRANCE. 








| congue — 
ov. 3, Oct. 27, | Nov.4, |__@ Seee 
| 1910. 1910, | 1909. Last 


Week. Last Year, 





£ £ g 
Coin and Dullion~Gold \ eae = 821,000 144,031.000 — 27,000 —11,907.000 
Silver 33565,000 33,437.000 weoraes * 128,000 — 2,064,000 
Government securities .. 15.704.000 15,704,000 15,704 
Discount and advances. = 83,000,000 76,857,000 33 307,000 +6,143,000, +19, 193,000 








LIABILITIES. 
NOCOS ccicccccccccccccce - 219832300 210,243,000 206,611,000 + 9,589,000 + 3,221,000 
Government deposits. .. oxen 000 9,114,000 7,251,000 --1,276,000 + 587,000 
Private deposits ........ 24,794.000 29074000 25.631 000 —4,780.000 + 1.163,000 
BANK OF ITALY. 
~? Oct. 30, Oct. 15,; Oct.30, | Last ; = 
| 1910. | 1910. | 1909. Week. Last Year. 
ASSETS. £ £ | £ £ £ 


Total cash ......seeece++, 41,852,000 41,878 000; 42.380.000!— 26,000 528,000 
Inland bills ......+++++-, 20,655,000 19,104,000 17,916.000 $1,551,000, + 2,639,000 
Foreign bills «s.sseesse0s 2,765,000 2,749000 2,780,000+ 16000— 15000 














Advances .......... 4,716,000 3.595,000'  4,158.000 +1,121000 + 558,000 
sien 7 securities «+, 6,321,000; 6,251,000, 6,814,000,+ 70,000— 493,000 
JABILITIES. 
Note circulation ........ 61,361,000 58,778,000, £9,083 000; + 2,583,000 + 2,286,000 
Current accounts........ 2,291 000 2.746,000) 2,434, — 455,000— 143,000 
Deposits at notice ...... | 5,332,000: 4,951,000) 4 966,000 + 381.000 + 366,000 
BANK OF a 
, Oct. 29, | Oct. 2 Oct. 3X0, Last | 
1910 ii, 1909 Week. Last Year. 
ASSETS. £ £ £ £ 
a eee op ee "16 375,000 16 369 000 16,075,000 + 6000+ 300000 | 
GP cncnbehagpeeees) 205 ~ 30,731 000’ 20 650.000 31,028.00 + 81.000— 297,000 
Loans and discounts ..... 35812000 35.774000 35.657000 + 38,000 + 155,000 | 
Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 ae os 
Treasury bills, obliga- 
PIR, Bin civckdccncess- | 6,000,000 6,000,000 6,000,000 re _ 
LIABILITIES. 
Civewiatioh. ...1cccessees 69,£44,00C 69,£13000 68,074000 + 31000 + 1,470000 
Deposits and current 
ee, ee Ee 18 570.000 18.545.000, 19,636.000 + 25,000 — 1.066.000 


BANK OF RUSSIA. 





ct. 16/29, Oct. 8/21, Oct. 1629, Last 


[November 5, ' 
AUSTRO-HUNGARIAN BANK. 


t.15, | Oct.7, | | °F 
“isi 1910, aa en 











Ass ty «: Tow, 
Coin and bullion- Gola 65 460,000 el ~ 1 
Silver oe 
Discount it advances, &e... Met i 
LIABILITIES, 

Circulation . ......... 92,802,000 91,253,000 &5 mg 
NATIONAL BANK OF BELGIUM. 

: "Oct, 29, Oct. 20, Oct. 28, La —— 

, 1910. - ? 
ASSETS. £ i Week, Last Yeu, 


Cine nl vatttem scenes 8,003 000 7.994 000 6 166,000 + 4 ooo + Ubi 
Other securities ........ aaesanad 23,978,000 25,178,000 fant 





LIABILITIES. 78.00) 
Notes in circulation .... 33,551,000 33,014,000 31.119.000 + 537000 4 
Current accounts........ 2.857 000 2551.000 2483 000 + eet - 
BANK OF NORWAY. 
aS) a 
. 1909 } 
2m | spliced soled silo 
Gold .ccccccscere sovces | 1,831 000 — 
Balance . ~ anne and 1,525,000 1.481 onl aay + 100m 
foreign bills .....0.--.!| J d 1,463 000 
Foreign Government se-) ™ 000 + €200 
curities satonnene coe | 2.313000 enna 637,000 ae % 000 
Discounts ard loans ....| 4 2,731,000 +. 
LIABILITIES. pe 120% 
Notes in circulation ..../ 4,698,000 4756000 4,343000— 580004 
Deposits at notice ...- 


"452.000.290.000 431000 + i620. 
SWISS NATIONAL BANK. 


Tee 








| Sia | Fe" | Oise” | wat 
; 1909. | Week. 
ASsETS. _ ud £ past Bes 
Coin and bullion-Gold 6254000 6. 270,000 4951 000— 16,000 + 13osam 
| _ Silver 535 000 580.000 665,000— 4 — 19m 
| Discount and nn 6,072 000 5,144,000 4,685,000 + 928,000 + 1381on 
| LIABILITIES. } 
Notes in circulation . a 219 000 10,197.000 9029000 + 1,022.000\ + 2)9000 
Deposits .......-+++++- 1,014.000' 944,000, 970,000 +" 70,000'+ "agp 
NEW YORK ASSOCIATED BANKS. 
Oct. 29, | Oct. 22, | Oct.20, | Last | 
1916. | - 10. | 1909 Week. |Last Year, 
ASSETS £ £ £ £ 
Bees. ssciicsssccive eee. 48,278,000) 48 $76 200. 50,272 000 — 698 000'— 1,994.00 
| Legal tenders ........... 13,448.00 13,268000 14 210000 + 180,0001- 76200! 
Loans - discounts .... 245,208, 900, 246,432 000 246,792,000 — 1,224,000'— 1,484,000 
sIABILITIES. 
Rn oe 9.620 900 9,626,000 10 634 000 — cm — a0 


1910, | 1910, 4909. Week, [8st Year 
AssETs. £ £ £ £ £ 
DRONE wos cksccveeses eevee, 122,195,000, 122,465,000 117,853,00C — 270,000 + 4,342 000 
Balance abroad ........ 25,542,000 25,256,000, 23524000 + 306000 + 2,018,000 
Silver and subsidiary coin) 6.215000 6,302,000 6,853000— 87,000— 638000 
Securitiesand shortloans 38,14C,000, 37,385.000 29,205,000 + 755 000 + 8,935,000 
Other loans and advances 17,085,000 18 826,000. 16,227,000:—1,741,000 + 858 000 
Securities belonging to 
ae eer 8,350.000| 8,184,000 7,277,000 + 166000 + 1,073,000 | 
Miscellaneous .......... 3,087,000, 3.242000 4149.000 - 


Balances due 





———— eee 




















"222,227,000 228 :217,000 209,694,000 —1 —1,990,000 + 12,553,000 | 











Net deposits (inc. U.8 


Govemmnans deposits) . “438 536 000 240 336 000 246,£02,000 —1, 800,000 — axe | 
U.8. Government de-, 


DOG «dc es ceeceewar -.| 324000 524,000 334,000 «j= 10M) 
Reserve (Specie & Notes) 61.726 000 62,244.000 64,482.000 — 518,200 a sa = 275600 
Legal reserve............ £9,629 000, 69 084,000 61,70),000|— 455 





Excess of actual reserve, 2,097 200! 2.160.000 2.782,000— 65,000/— a4 


In the above tables the Reichsmark is converted at ls; the Austrian crown | 


| at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per &, the Norwegian | 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per & 


155,060 — 1,062 000 | currency is reduced into English money at 4s. per dollar. 


by } 
branchesand treasuries 1,613,000 2,577,000 _4,6C6,000 — 964,000 — 2,993,000 


American | 


CURRENT RATES. 









































ia LtaBILitizs. el Sooiaieheae | 
otes in circulation ....,128 815.000'129,616 000 127,110 000 — wl, 000 
Capital of the bank sets 5,500,000 5,500.00, 5'500,000 2 1,705,000 | The subjoined table shows the rates quoted from day to! 
posits an current | oe. 
accounts ........... +++, 52,191 000 51,710 000 51,825.000 + 431,000 + 316,000 | day eo — 
Treasury account ...... 24,564 000 28.257 000, 10,252,000 ~ 297.900 + 14,312,000 | nan Wea. | Phar, P# 
iscellaneous ......+... — 84 an | . T ur. 
Balances due to branches) a nianeeed see ee A ee a a ee Week = sac Be -- ee = i 
and treasuries ......../ 5,775,000 7608,000| 7,823,000 —1,833,000 — 2,048,000 | % | % | % |% .%1%)% | 
222. 227 D0 274.217 000 r —mme | BAUR TRIO cecccscsccsccscorecess 5 (SSS, 
, 224.217 000 209.694 300 —1 990 000 + 12.533 000 | Market rates of discount :— F } 
~~ | 60 days’ bankers’ ratte ......../4 4 i | a | 
BANK OF SWEDEN. | “Saree de —@ ee 2 aa 
a Pe ae Oct. 29, Uct. éZ, Oct. ou, a a a, _ 4 it i : bi ia Dy 
ee 1910." 1910." | "1908." Last Week'Last Year | innate Te he eee 4 
ea. 5 7 7 petite neat pee ie eee eee 4 | 
Balance abroad’ and| eee TA = (ON | a ortnight (at inst Settlement). 3 : ro se 
foreign bills ..... sesee| 2267,000 2276900 - 20 — posit allowances:—Banks .... 5 ; \ 
Swedish and foreign 2.286 000 9,000 19,000 Discount houses at call....... 3 | 34 2 ca 
Government securities) 1.773000 1,773,000 702000... _~—s|+ 2,971,000 | _A¥Motice-------2-02+  seeeeee: ss SS SC 
PaaS mers sees 8,217,000 8,002,000 8961,000+ 215000- 74400| |. |... ©... bs: | 
Notes in circulation .... 10,622,900 10,445.900 10,569,900 + 247,000.+ 103000 The citontug is a comparison with previous weeks: | 
Deposits at notice ......| 2,282,000. 2.348.000 1,928,000 66,0004 324.000 | ~~ > w cam os 4 
ire entane ’ a | So k Bill Trade Bille | 
IMPERIAL BANK OF GERMANY. 3: ass ——— alee | 
| Oct. 31, | Oct. 22, | Oct. 30, | Last Em 5 Months. ‘4 Months. ®./6 Months. $ Montbs |t Montes Mabe 
ae | 910." | 1910" | 1909." | Week. ‘Last Year. | ———|—— ——— ae s | 
Coin and bullion ........, 47,359,000 49. 7 000! 46, 20 000 —1.278 900 — 1,079,000 july 8 4” 3” 23 % 23 . a 3 * is] 
Discounts and advances 65,789,000, 59,415 va 59,235 000 + 6,374,000 + 6,544,000 745. 4 2 24 2} 3 4 ' 
22...1 4 2% 2 3 2 
Notes in circulation ... +, 81,534,000, 82,795,000) 86,825 000 +4.739,0001 2 8 
Current accounts........ 27,983,000) 30 285 000' 28.96 000 ~2'302'300|—-  a80.000 Aug. * l 2 i 2 : 5 be : 7 
Note circulation above the legal maximum subject to t 13 { 1? 4 
against £4,501,150 above the legal maximum last week Clearing’ Ss 4 it i ; ; 3 3} 4 
during October £226,1€5,000 against £218,724,085 in September. Sep. 2 3a 3 4) 4 
* | } } q 
NETHERLANDS BANK. sit ie sik UE MNEs | t ‘| 
Oct. 29, Oct. 22, Oct. 3), Last 25../1g 2h 4 3 3 st ri | 
i910." asio. , 30 \28 | Se ri 4 qi 
ieee! i —_ — Last Year, Oct. 7..\2g 3 3¥n i \ 3 3 F ¢ 3h 
Coin and. bullion-Gola 10,251,000 10,251,000 10,525,000 oe he } 44 13 | 3 | Ste \3 7 5 5\4# : 
Discounts vd efivences| ikaeeee Le bet ee it000 + 22,00¢) - 2.111.000 =m la > ae 5 4 3 
| = 1000 12,584,000 + 573,020 + Nov. 4.14 5 | yf 4 | Hy | 4 544 § 
otes in ee + he ba om 23.971,300 24,934,000 + 537,000|— 426,000 | * These rates range from those current on the very best paper to owe | 
404,000 — on bills for which the Bank rate is usually required aoe 
—— 
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FOREIGN RATES. 
tations current in the chief continental 





jscount quo 
Fy lon as follows:— 
Bank Open 

F Jan. 23,°08) 24 |Genoa...-.+ 8 Jan. 27,08) 
Paris eooeee b Sept. 26, 10) 48 Geneva eece 44 Oct. 22, "10) + 
Berlin..+++ 5 Sept. 26,101 43 | St Petersbrg 5 Sep. 15,'10;nom 
Hamborg - 5 Sept. 26, '10} 44 Madrid .... 44Sep. 24, 03) 44 
Frankogam . 4Sept.16,'10) 4 | Lisbon .... 6 Jan. S, '08} 54 
Amsterdam 5 Oct. 20, 10’ 4% | Stockholm... 5 Oct. 20,'10) 5 
Brussels ..-- 5 Oct. 22,°10] 43 | Christiania . 4¢Feb. 5,'09) 44 
Vienne «--- 3 Jan. 27,08) 44 | Copenhagen 5 Oct. 13,09) 5 
ao Te sae 5 Jan. 27, 08) 44 





At other centres the latest recorded quotations are :— 


call money).... 4 | Calcutta, Bank min....... 
opera] Bills) 51-3 | Bombay, Bank min. ...... 


GOLD MOVEMENTS. 


wn, 





The foreign movements of gold to and from the Bank since 
last week have been as follows: 





ARRIVALS. £ WITHDRAWALS. £ 
Gat, Bars ..-...++++ 21,000 Sat., Egypt .......... 20, 
" Prencheoin.... _11,000| Net influx ......... . 1,502,000 
Paris ....0-0ees 125,000 | 
, Australia ...... rm 4 
Tues., Bars ......---- 000 | 
Wed., Bars ......+++> 234,000 | 
Brasil ...0.e0- 700,000 
Thurs., Bars........-- 177,000 | 
Fri., Bars ....---+-s0 158,000 | 
1,522,000 | 1,522,000 
SILVER. 


The following is from Messrs Pixley and Abell’s Circular, 
dated November 3rd :— 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 44d per oz, nominal; German gold coin, 76s 4d per 
0z, nominal; French gold coin, 76s 54d per oz, nominal ; Japanese 
yen, 76s 4d per oz, nominal. 

Silver.—Bar silver, fine, 253d per oz standard; ditto two 
months’ delivery, 26;;d per oz standard; cake silver, 26/3d per 
oz; Mexican dollars, nominal ; quicksilver, £8, 3 per cenit. 
discount, nominal. 

Messrs Samuel Montagu and Co. write on November 3, 
1910, regarding the silver market:—“ A retrospect of the 
movements of prices during the month of October reveals 
substantial improvement with very little setback up to the 
close of the third week; from thence the price eased off with 
aloss of athird of the highest gain. The averages of both 
cash and two months are a penny above those of the preced- 
ing month. We have already pointed out that it is over two 
years since such high prices have been reached. The effect 
of the balance of trade on the China exchange and the roseate 
prospects in India are responsible for these better prices, 
and thus made the speculative accumulations an easier 
burden to carry. We append a few statistics for the month 
Just ended :—Highest price: cash, 26}d; two months, 263d 
Lowest price: cash, 2633d; two months, 24]d. Average 
price: cash, 25.5744; two months, 25.687d. The premium 
ontwo months gradually rose in response to the value of 
money, and was quoted jd on eight, 4d on nire, and jd on 
seven days. Since we last addressed you the price has been 
well maintained. In the present favourable circumstances 
the market pursues a normal course, as if no huge stocks of 
silver were in existence, and so long as the market sees little 
imminent risk of this lock-up being suddenly unloaded, the 

aily price moves tranquilly in response to the laws of supply 
oe demand. The Director of Agriculture in India has issued 
a final forecast of the jute crop, which he estimates at about 
3 per cent. less in bales than that of last year; but inasmuch 
rh Price of jute has risen more than {4 per ton, the value 

, ctop on this estimate will exceed that of last year by 
rd _— This illustrates how prosperous affairs are in 
a sham een with bumper harvests in the other crops, 
pray in this case converts a reduced crop into a hand- 
€ increment. The stock of silver in India has increased 
4 9 pa and in China by 44 lacs of sycee and 670 bars, 
to £10 st week. An exceptionally large shipment amounting 
= <~w has been made from San Francisco to Hong 
the ma € quotations to-day for cash and two months are 

€ as those quoted a week ago.” 
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INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.7,000,000 in remittances on India, and the applications 
amounted to Rs.52,417,000 at 18 41-32d to1s 4 3-32d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 








EXCHANGES. 


LONDON COURSE OF EXCHANGE. 


| 


Price Negotiated on ‘Change. 


pot and forward prices of bar sil 
e week have boeken follows :— “a 


Two ee 


ad 


ese 
Tt ase 


P Rs. £ 
April 1, 1909, to March 30, 1910.......... 386,806,214 .... 25,851,367 
April 1, 1910, to October 26,1910 ..... .. 159,507,086 .... 10,650,325 
Week ending November 2, 1910 .......... 6,000,000 ..., Loe 

165,507,086 .... 11,052,231 
Allotments since last week :— 
Rs. 
Wednesday .... 9,896,000 in bills on Calcutta .............. jAt ls 4d. 
-+++ 1,830,000 in bills on Bombay................ About tr %. 
«++. 612,000 in bills on Madras................ Above in full. 
281,000 in transfers on Calcutta .......... At ls 49d. 
381,000 in transfers on Bombay .......... About Te Pin 
..++ _ 15,090 in bills on Madras ................ Atl4aa. 
- 500,000 in bills on Caleutta................ At 144d. 
«+-+ 200,000 in bills on Calcutta .............. At ls 44d 
15,000 in bills on Madras ................ At ls 4444. 


o be offered next week will be Rs.7,000,000, 





On | Usance. |——— 
Nov. 1. Nov. 3. 
} pemnscgiis goal prongarence ep rete 
I si siesdindanahiiatiil | Cheques | 25 26} 25 283 25 25 25 274 
BD caccecccececccesscossess Smonths 25 4 26 Saf 2% 64 «625 «|S 
Marseilles ........scseeesevees * | 25 475 25 524, 25 46% 2 51 
Amsterdam ..........eccccccees! Cheques|12 1, 12 2/122 18 1 
DUNNE: ddeisicheadeasiaanall Smonths|12 4; 12 43,12 43 12 48 
BMS cnccncnnedocaseeneescoese n 20 73 20 77'20 73 @ 77 
i ncdshibietobaowanssics | , |2 73 2 77,9 73 20 77 
DURES cc ccccccceccesccsescce! ” 20 73 42 77'20 73 20 77 
Vienna and Trieste ............ } " 244641 #+24°45/24 41 MM 45 
os snccca neh paudeatbnn pa 25 632 25 687 25 624 25 674 
Bt Petersburg ..........eeceee: a 243 25 243 25 
MOSCOW occ ccccccccccccccccceces| ” 242 25 247 25 
Genoa, Naples, &c, .......e0:! me 26 68; 2 733,25 674 2% 724 
Madrid, Barcelona, &c. ........ e 4 433 4 43 
SET cicastetrees slashed - % 48 483 47 47 
Awitzerland ...........-..+++-+ ~ 125 57h 25 62h 2 57h 25 625 














French ‘‘cheque" exchange. . 
German short exchange . 
New York ‘cable transfers’’ 





FOREIGN RATES OF EXCHANGE ON LONDON. 
aaa Sy a | cc Latest) “ee | 
Dates, of, Bz. | Usanes Daten es, oma 
Paris .......Nov. 4, 2527} | Cheques Lisbon ...... Nov. 3} 48fd |Atsight 
Brussels — 3 25°354 ° Madrid ...... _ 4) 27:06 o 
Amsterdam. — 3 12074 | Short, Italy ....... — 3) 23%) on 
Berlin ...... — 4 2484 - Rio Janeiro... — 1) 164 ‘9Odysst 
ee aewens — 3/225 3 months Buenos Ayres/Oct. 31 biita (90 dys st 
Hamburg — 3 47 Short. |Montevideo...— 1]; 5l}id 90dysat 
Frankfort — 4 204 e Calcutta .....Nov. 3} l4¢ iteleg’ 
Vienna - 4 24°05 oe Bombay ...'— 3} 1/4¢n transfer 
TRE © caccee — 4 25°30} . Hong Kong... — 3 lye - 
St.Petersbrg. — 2) 93°224 3 months Shanghai.... — 3} 2/68} om 
New York ..— 3 4824 | 60 dave j ds ns 
SovuTH AFRICA. 
London on §.A. §.A. on London 
Bight eeeeeeeeeeeeee § % dis. Sight .. eeene eeeeee . £ % dis 
30 days eeeeeeeerere l " » 30 days eeereeee eeeee 1 ” 
60 ” eeeeeeeeeeee 1 ” " 60 ” eeeeeee eeeeve 13 ”w 
90 ” eeeeeeeeeeee 23 ” ” 90 ” eeeeeeeeeeee 1. ” 
120 ” eeeeeeeeeeee 3 ” 7 
AUSTRALIA, 
London on Australia. Australia on London. 
Buying. Selling.| Buying. Selling. 
pe Cable... cece se ar. ea Cable....eeee 1003 
On Demand.. Par. | 993 OnDemand.. 100) 
ont 30 djs eeeere ** 99 30 d/s eeeeee 99% 
972 60 d/s eeeeee *, i 98} 60 d/s eeeceeve 993 
GOLD POINTS. 
The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. b Dollars. AMERICAN. 
a + us 3806 Ra for us 4.89--5 per mille for us 
Par 20.43—Par 4.867— a 
p. mille agst us 20.355 p. milleagst us 4.827—8 per mille agst 
LATEST EXCHANGES. 
The latest exchanges are :— 
.. 25f 2740, or 2 per mille for us. 


20m 484pf, or 3 per mille for us. 
-» $4.863, 7 2 per mille againet us. 
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NOTICES. 


The Bank of England states that the stock required for the 
current quarter’s investment on account of accumulative 
dividends was purchased on the 2nd inst. at the tollowing 
price, viz.:—Metropolitan Consolidated £3 per cent., 90} per 
cent.; Transvaal Government {3 per cent. guaranteed, 
1923-53, 91% per cent. The stockholders will be credited with 
the amounts to which they are entitled on December 1, 1910. 











THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 


TICKET. ACCOUNT. 
November 10. | November 11. 
November 29. November 30. 


Markets naturally were subdued on Wednesday as Tuesday 
was a holiday, but most sections were firm in spite ot the 
quietness. Americans were free from London influences, and 
declined owing to the political uncertainty. When the Stock 
Exchange returned to business on Wednesday there was a 
distinct improvement in tone, mainly in investment sections, 
where there was quite an accumulation of orders to be 
executed. Home Railways were dull, however, on the 
trouble in the South Wales coal field, and the want of 
progress in the boiler-makers lock-out. In the Foreign 
market the Chinese railway loan has been a success, 
Spanish and Portuguese weakened slightly on reported 
trouble in Barcelona, but the resignation of the French 
Ministry kept business quiet as a whole. Argentine railway 
stocks have been good on the meetings, but Mexicans have 





absorbed by the National stocks. In the 
market Coats ordinary fell sharply on disa 
dividend announcement at the same rate as last 


failed to respond to good traffics, attention ha 
M 


preference rose, as the debentures are to be 
profits. Mines have been irregular and dull as 
has been a heavy seller. 

We are informed that Mr Ernest Frederick 
has ceased to be a member of the Stock Exchange 


British Government Securities.—The wee, 
a better one for Consols. They were supported in 
part of the week by the stronger gold 
A spirit of optimism was abroad, and the a 
Government broker as a buyeron Thursd 
smart little recovery. 


the 


than the rest. The general feeling 
public seems to be one of surprise th 


above that mark. At any rate, it is certain that th 








" : ey respond 
quickly at present to very slight encouragement, : | 
- - 7 RESETS . — ~— 
“Base LOSING Pasous. —, 
|week. Sat. Mon Tues.) Wed. Thurs Prideyien 
Soman | — 
Cons, 24% seu. 1925) 79 79h 28 79h 2 a 79k 2 792 @ — 
Do ase Dec. 1....| 79 73h 879k 2 S | 798 & 798 7 HH 
| Guar.23?% (Irish Ld)| 81 4 8L $81 § SF B81 4 Ble F Bi] 
Local Loans 3% Stk 92}3 9243 9283) 5 9243 92) 3) @ at 
Trans. Gov. 3% 8tk! 9lg 2 91g 2 914 2 e Siz 24 92. i 92 ty 
Bank Stock........ 248 53 248 53 24853 | % (25055 25055 a52 Sf4 ¢ 
India 34% red, 1931) 923 33 922 32. 92% 3 -} 93 4 933 2 93h 4 4 
Do 3% red. 194%8..| 80 4 80 $8 § = |80 S80 3 a He i 
Met. Water Bd.3%B) 84 5 8 5/845) & | 84 5 ot ot Be 5 
3 oo 








mie he Receipts for Week 
Revenue ist Half, 1910. _— per 
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week is §, and other Government stocks have gained in 2 
portion, Indian stocks having been a little more by es 
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t The returns for last year do not include rece 








ipts from the Mexican Southern Railway. 









= a Ended Oct. 29 ing Cost A Aggregate Receiptsthis Half-year. a | 

é um. ff 20 r per Mile a es eza 
——————~ 's3e3. 3. Name of Railway. ws |ca| ss per me ~ ie Leta | Miles Open 
Gross Work- Fixed = =e Se .ites| Ss Week. ~ z Passengers, &ec. Goods, &e. this Half-year. 

Re- ing Ex- Chrges =~ 223 282) B= 1910 1909, Mile. | 3 ——- _| ee 
ceipts. _penses. = G&taas ~_ ==5 =< 910 <2 = 1910 1909. 1910. 1909. 191 1909, | 1910. | 1%6 
£ £ £ |%\%1|_Enouisa axp Weisz. £ z£ £ £ £ 2 » : | 

385,271) 223,235 94,444 62 7 (Barry .......... sina os p 14,659 216 216 149,896 1554 < ‘ s |; 4 a ae ened | 
57,787| 34,724) 36,847, nil. nil. Brecon and Merthyr...... 570 1,934 34 $1 32,658 19; 12,607 11,796 27,061) 23,544 79,43 40340) 61] & 
140,731) 87,507/ 54,311, nil. nil. Cambrian ........ eae 2,460 5,184 19 1 28.351 3 1,956 87,577. 43,303 46,252 3461269. 133,899 | a 
158,338) 87,627, 20,113, 3 | 3 Central London .......... 0 .. 5,792 906 926 551,510 624 . : = |) L203 BP OSI « 
88,852) 42,212 36,447 1 14 Cityand South London... 2,369 437 464 406,278 275 er sy <i 62691, 52.652 % 
272,356) 142,745, 107,051 17 12 Furness ....-.........000 2,117 3422 70 67 S981 82 TOT: 67,397 1931535! 118/066 291°225 1eS'8aS BOL a 
215%,501|1407,417' 861,056 nil. nil. Great Central ............ 18,909 000 13 ‘ 9,59 " 479,200 455705 1.013.900 973,200 1.393.100 1,432,900 6 | 
B01 820 19.9588 778218 a2 1t Great Eastern sdaiaasen ell (702, 93 9 58 1,227,500 1,210,800 °819:902 78C,300 2:047,400 1.981101 um 
961,820) 19:9, : 3 (Great Northern .......... 42,600 1/005 S00 | wR8S'60 47 O24) 1.137 A002 178 40nio' 197 noni? oan 
| 4519, 7667 Great Western....... 107,000 1 : O28” yy 0) : >" ee PE 
eels 1298381) 156,858 44 S, (ful and Barnsley. hgh I aT ORE ge eee ross) gaseal tl i 
1755) : 027, 44 uancashire and Yorkshire 37,50( 1801 1.047. 26 a ato onale 948° anal J 
75C1,587|4760,165 2830,733-? | 54 London & North-Western 112,000 | 2656000 25901000 2902500 Stas’ o00 REE EY = 
2669,562! 1760,069' 639,963, 8 | 4 London & South-Western 58,200 1,351,600 1,232,100 511,50! "03,800 1,243, 100 Ppa 900 Ld eh 
eee | eo | "954,121 "941,084 2921440 288,024'1,256,561 1,220,108, 487 | 4a? 
+ i od = re .. (Londen Electric .......... . c SM kee ’ ’ reat a ie, md 
290,581) 188,182! 65,519 8 4 (Lon. Tilbury, & Southend 8,523 12. ys v6 ce pemgees Poy ats) ‘n 
Bo nine oan : iS Merypers and Carlisie. .. 682 ' s} “al es es “ps 38715, 38.010/ 4, 4 
» 488) 019) 215, Metropolitan ............ 15,583 1, 004° 16, ‘2 : : " 24078 Papert 
See AR Sits lah Marois piace ==. SA EA AE sias| ais) ive) Sino) ttle 
768 >t : Midland ........ 70,000 174,000 244,000 258,00 ese Ny a” Pr, Layped Pho } 
ras peat tecanggee Ill aly je m= FE s+ 4,389 4,385 4,786 8,636 566 310, G3.658.” TLARD 68,724)” 66,725) "138-387, '137,848) | 18h, Te 
605,731| 312,788) 122,361 44 | 4 Se  pemmartmc 4,600 12,300 16,909 18,115 82 82 44,395 88 { 103,990 101,795 202,300! 197,654 355\19.| 396 og9l e we 
32.965 9,200’ 12,683 5 | 5 pee eee is| “i <i Lae ror Se ast - i 27,830; 25,635, “~""" aoe 
; > if 1363" 2,516 75 14,622 14,843, 28,024 26.486 42,716, 41,350 St] & 
_ 122 066 35,207 9% 8% Rhymmey 22.00.0002... ie .. | 7,271! 7,408 95 9% 62,725 2055: .: ne . ee 117,046, 116,266 16) % 
seis eesouc! ures a 1a }8.-Eastern & Chat, Hail. 59,859 24,028 93,867 78,660 128 119 .. -7€4 1,505,962 1,444,916. 381,695! 387,795 1,897,657/1,032,711| 664 | 6 
<a “yap: leuetoy AM tell adits Sonne 3,752 15,658 19,410 19,209 18€ 165 99,270 74 | 81,827 84,393 249,325! 228,840: 331,212 323,253 1004) 9M 
2283,169)1218,469 485,027, 3 | 3 Caledonian* ............ . 30,2272 57,275 87,502; 86,2 1 O38 708 , fg 6h 2 
10,466] §14,580| 2677030 32 | $ Glaagow &Bouth-Western® 14500 21'000| $6'800| Seto) Bo fo. dotaeh BSA | BBSS88 $06,605 727,118) 708,659 1,260,601 1,218,268 | 
254,329, 126,941 102,850 3 | 34 Great North of Bcotland* 47260 ©4.36)) 81420 8378 95 25 o1's08 89° AO, 206,000) GIN E0) 00000) Se) eee ee 
; 268,027) 154,211 hes Ww! 13 Highiand® peg tteteeees $704 3,736 9,440 9465-29 19 14,898 37h 117,916 114,123, 58,272, 62,903 1721188) 167,118) 4a is 
aid peta se h eu inten 2 biutty 32,661 66,494 99,155 95,545 74 73 55,520 65 fr sn rd 3 1,381,789 1,300,760 
»418, 42,932) 19,077 63 elfaitand County Down 1,663 1,251, 2,924 1 ot a 
127,775, 79,231 A. ail afl. Dublin and S.-Kastern. ... 301s 1690, $714 rea > Es i908 at W113 76.438 2218 35 508 106 328! 102.948 ry re 
ee PE 879 reat Northern .......... 8,648 10,690/ 19,338 18. B 9 “113 438 2 . 06,328! 102,946) 
mijn aieal ae ¢ | E Gretdiathene Waics Sos Hoe Hs Ba Gk RAR UE Oe ae ee as io Seah 
| 181,268) 125,688 5 | 5 |Midland Great Western .. 3,740 11,656) 15,396, 18,850 28 28 13,808, 6p a i tte 1 an 214,826) oe | 
* From Aug. 1. a On Arbitration Preference Stock, | ; > ae 
COLONI 
ome AL, FOREIGN, AND AMERICAN RAILWAYS. 
= Recei ts. ot ecel ) ze =y as, : ‘ as ! : ia was 
Mame. z 3 cepts. Total R pts. | on ts Receipts Total Receipts. N 35 | Receipts. Total Receipts. 
fad 910. | 1909. 1910. 1 1000 a | | _ | —, Se | ses nadeal 
Inpian& Count) | £  &£ aes —_ ——- oo 1908 | “Ter6 aso | RS 910.1900, TOO.” i 
Assam Bengai....\Oct. 7 7,656 6,835 84,287 76.216 Cordoba & Rosa, Oct * 2: & & AMERICAN. — Con.; a.) s.Ace 
Bengal and N. W. 7, 15,623 14,167 2151179 auc easiOordoke “Gremio” aps S766) 115,900; 102,108 Baltimore & Obloiiep, | |1,683,58 1 55.77, 0S A 
se esvar | 8 34,266 34,000 456,133 398,409 Do Northern... 30 11,350, 13°30 97,610 92,400 Chesapeake & Ohio Qct. 14 123,417 eee eT oes 
Bombay, B.,&U.E.) 29, 85,800 53,400, 917,153, 235,800 Do BAExten 39 “4'eas| 13300, 270,488) 265,115 Chic. Mil &B. P. ..|Ang. 1,193,661 LILA GE 8 
endear 7| 16,120 17,565. 260'982 236.537 Costa Rica 7 Tent 5 82,03¢ 43,490, Denv.& Ric Grande Oct. 21, 102,360 106,260 1 ee 1167 856 
Canadian Northn.| 31 111,240 91,460 1,086,160, 822,320 Cuban Central... 29 5710, ape. Sovset, BOM Erle .........<-.-. Aug. 1,068,705) 911.9862 Tho 
Canadian Pacific... 7 460,400, 429,490 6,823,600 5,870,000 Egyptian Delta 10 7°46 485 92,345, 87,234 Great Northern ...Nep. —1,241,615)1,363,267 5,575, rr 
Rast Indian ...... 23 112,266, 95,666 1,760,533 1,584,800 Entre Rios... 23 agp S842, 114,388. 114,337 Mlinois Central. ...'Sep. | 1,028,147 988,315 3,015.37 
G.Trk. of Canada.| 31) 286,22: 271,448 3,158,821 3,166,772 G.West. of Brazil, 25. 14'84614'sod, 326:200: 100,087 Louiavi. & Nashvle. Oct. 24 221,445 212,246 3,287,603 SAGO 
Gt. Indian Penin. 29) 84,746 78,406 1,166,107 1,048,098 Interoceanie of ’ 12,792, 463,904 402,321 Missouri, Kansas../Aug. 444,359 435,872 968,954) 
Indian Midland... 29, 16,095 14,246 217,715 - 199,597 Mexieo+ .... 21 $191,100 ‘s iN. Y. Central and 
Madras & Gonthn " Leopoldina 20 399" 171,$00'2, 896,200 2,051,880 Hudson River ..\Aug. 1,107,988 105,66 2.161 SIS AR 
ahratta ...... ct. 8 39,598 42,282’ 574,677 662,753 Mexican ....__ 31 $213,500! 198 e00 1,061,810 1,005,058 New Orleans, N.E. (ct. 14, 10,609 13,600 ne 
asbee Oentral 28 7.083 6618 92,337 62.6% Merican Nainal 1§ S1297E9 1 ae coe $277,920 £576,600 Norfolk & West ..|Aug. | 651,166) 578,601, 1, 814030 
uth Indian . 7, 31,626 28,565 298,253 383,248 Nitrate Rails.*.. 31, 31,280," 61,053,2,540,850 2,160, 383 Northern Central.. Aug. | 225,567) 209,767) ath 
thern Punjab 22 4,664’ 3,607, 77,102 §5,675 Ottoman 39 11°s0! str} oe as North Pacific. .....: Aug. 1,251,589 1,582,185 2.6 ’ 
a 108 | << Spammman 3! biel opie et, 138) ome Penns lvania...... Aug. 1,067,507) Fon og Lal 134 
steal Untd. of Havana) 35 teteen, $5988) 894,657, 997,02 Phiiadel.& Reading Aus. 737,08) a 
via .... Oct. 30, 34,500 26,010 1,109,000 963,855 West. of Havana £8 eae, tpretO) 273,229) 244,815 Southern Pacific .. Aug. 2,349,731 2,262,180, 
B.A. Gt. Southern) 50) 95,811, 78,521 1,405,283 1,311,693 AMERICAN. | | | 4,971) 82,556) 84,478 Southern Railway|Oct. 14) 240,887 247,752 3, 
B. Ayres Western) = 50) $5,701 45,827 702,468 707.217 Alabama Great! St.Louis&SanFran. Aug. | 728309, 721,553 1,397, 
. A. & Pacific -..| 29 _ 85,075) 68,036 1,364,067 1,133,633 Southern Oct. 14) 16.408! Texas and Pacific. Oct. 14 67,251| 64,952) 89 
Septal. ntine | y 105,629 85,959 1,834,376 1,489,190 Atchison Topeka Aug. /L8 404) 15,157) 255,531 212,308’ Union Pacific ....|Aug. \1,695,894 1,683,722 3,279,226 
©. Orng. of M. Vid. Zo! 11,818 11,854 179,609 ‘168,190 ‘Aug. |1,815,871'1,791,967 5,418,179 3,340,422 Wabash .......... Oct. 14 129,490) 121,897 1, £24,659) 
* Two weeks, 
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THE ECONOMIST. 
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Government Securities.—With a Stock Ex- 
Foreigy say on Tuesday, and a holiday for the Paris Bourse 
onday, there is very little business to record in this market. 
ore whole, the tendency has been firm, and prices have 
On in an upward direction. The prospectus of the Chinese 
Railwa (Tientsin-Pukow) 5 per cent. loan was issued on 
. y y evening. The total issue was £3,000,000, of 
We we 110,000 was issued in London and the balance in 
a. It was issued at 100}, and was rapidly subscribed. 
rumours of a Spanish revolution had very little effect on 

the market, although Spanish Fours are down 4. Costa 
‘ag show no change, in spite of the fact that the Bond- 
nye Committee has rejected the provisional offer of a 
ttlement made by the agent of the State. Peruvian Corpo- 
om issues hardened on a good traffic showing, and there 
rumours of an issue of a new railway loan. The French 
Cabinet crisis had practically no effect on the market. Argen- 
‘we and Brazilian stocks are slightly higher, and Japanese 


growing ratio of working expenses to gross recei 
day the market was still moderately strong, ally oe 
Norv some irregular movements, and prices closed somewhat 
a the best. On the week the chief rises are in Illinois and 
inneapolis Ordinary and Preferred, Atchison and Baltimore 
and Ohio being also up. New York Central fell 13, Mil. 
— }, — Rock Is and }. Amalgamateds have ‘been 
— a ee € improving copper statistics. The price is 2} 


The following are the latest closi i c 
Bac ir re. sing prices, &c., of the most 





fractional increases. . 
ore following are the latest closing prices, &c., of some of 


the leading stocks :— 


“ Making-up’ 


—Closing Prices-— Rise Prices 
Last Week. To-day. or Fail. Oct.12. Oct.26 
25%, 1886-7 ....000ee- 1034 .. 1057 .. + - 1°34 .. 1032 
Argentine fog Bonds, i889... 893 ee 83% ee +. e+ es 893 832 
6%, 1892... ee eeeeeee 103 ee 2s ee 4 ait 1024 1023 
Cian 14% eececee coccsce R.. ee 1029 sera ‘j ee rt $34 
Chinese da 1896, 5% eeeeeee . ** , o- - ee 1¢4 se 1¢5 
Colomb'n Con. Ext.3 ss it oe oan ene ee oe 10a} : 2 
syptian ified BD rnce ee "xX ce > Zee : ° ! 
: oe Us wens eeneqcooes $6 ee $6 a Pee 
German rial 3%, 1891 .... 82 ee 82 ob ee, oc ee See AE 
ee eel 24% ree i Mey Mpeiemehet ee 
Bengarian Co! Rentes .. 94 ee 94 eer a4 
Italian 33% Rentes ....-e0000 ML «2 102 «2 + 1 oe «+ 1014 
4 coccccee 92R ce «= Hue + 1 we G24... 928 
Be 44 %, BIS ccccesccces ese 984 994 + & -. 985 99% 
Do 4%, 1910 ...---02-eeeeeee eS i 92g we we oe we G25... 92h 
Mexican Conv., 1899 ..... see 101 es eee 
Peruvian 96% Debs. 006 WL «2 LIZ . + F .. 100Z .. 100} 
Portuguese (NeW) ...--+++- eee 65 ee 65 e-ae so =0 Giice €6 
Russian Ser. [I.,4% ....-- coco 934 ee a «+ 3.6 Bae S&S 
Do 6 %, 1906 ......+-+05 eece 106 so ATED oo <0 »o 1053 .. 1053 
4% Sealed .........4- » OB « Tk wm Dal Se 
h 4 — eecees esee a oe $1 ° co Seiko SB 
Uraguay, 34% Bonds ........ ee ? we Taam 6 <- o te ew TSH 
Venesuela $%, Dip. Debt...... 57 a «< + Hs 


British Railways.—Business has been on a small scale 
in this market, and prices show a general decline. This is 
most marked among the heavies, which are feeling the full 
effect of the uncertainty caused by the Welsh coal strike. 
Scotch lines were firm, and display tractional increases 
on balance. Some unrest was caused in the middle of 
the week by rumours, afterwards officially contradicted, 
that the Great Eastern intended electrifying its 
branch. Traffic returns were, on the whole, good, 
although they present a more ragged appearance than for 
some weeks past. 
lock-out has practically subsided, as the funds of the union 
are practically exhausted, and it is generally believed that the 
men will be forced to come to terms. ’ 

_ The traffic returns of seventeen principal English and Irish 
lines show an increase of £32,615, equal to 1.8 per cent. for 


£5,138, equal to 2.3 percent. For the present half-year the 
English and Irish liues show an increase of £908,a29, equal 
{02.7 per cent., while the Scotch lines for the present half- 


and Irish companies commence a new half-year from July rst. 


Electric Traction Company for the week ended October 28th 
amounted to £31,151. 


ing both last year and this year the receipts show an increase 
ot £1,522 upon the week. 


portant issues as compared with last week’s prices :— 
** Making-up”’ 


, ~-Closing Prices— Risa Prices. 
sast Week. To-day. or Fall, Oct.12. Oct.26. 
paledonten.......... ait ~— eo . uae 8 oe ee 
Great oe ondon Ordinary eeee 63 “ 63 ere se 
Gress central Preferred cocoon «= 25 BSR ce H OR ce 22 we BS 
} more Pete eeeeee eeee 67 ** 67+ ee 4 7 665 “* 673 
Great Wee Deferred ..... 49 ae 49 ree OE 
weend Voskenwee 1234. 192) we £238 « 
perry —< meee - Die 8 
{iudon, Brighton, &c., "A" oe a3 ons as ae 3: Ss os 
Londen Chatham, Arb. Prot... eae Sere 
London eng North-Western o 3 .. 138 co — F 6 136 oe 1354 
Metropol! Bouth-Wenvern .. 140 .. 140 2... .. oe 139. oe 140 
Metropolitan Gousolidaeed.... 382 6. 38h A. BBR SEE 
Midlnng pay District eee. 26 co De wow © ta oe 
Do Deterear’ : ereveseee G2} 6. ZR ns — ge Gln e628 
OO eeeeesece cece - ; .-— a es 5 
i a a ee ey 
onus ME « ‘ i ae -» 129 
| Srath-Rastern SS psastang 93¢ - rat . = vo OF 


quietly — Railways.—Though the week opened rather 
uncertaint re was not much tendency to weaken despite 
the e ction as to the Bank statement and the prospect of 
ur ns next Tuesday. A reaction followed, but on 
ay again the bullish tendencies overcame both elec- 





= 


tion r . , 
umours, and a series of monthly returns, all showing a 


Enfield 


Any anxiety caused by the boilermakers’ | 


the week as compared with the corresponding week last | 
year; and the three principal Scotch lines show anincrease of | 


year show an increase of £86,018, equal to 2.8 per cent. The | 
latter are calculated from February 1st, while the English | 


The receipts of all the associated companies of the British | 


Upon such of the lines as were work- | 


Subjoined are the latest closing prices of the more im- |! 






“Mw ¥ ” 
ee tee Rise ag 
sast Week. To-day. or Fall. 
Amalgamated Copper ........ uo . a" “a by oe 
tchison Com. ..... ecccoccesce §=1F 108 + 1 10% ; 108 
Baitimore and Ohio .......... 1128 2. liz’ - §..m) .. ll 
edie ey ray - oe a 
Chesapeake and Ohio....... ese §«=—_« BE “A on ee 84. Ps 
Obicago, Mil ,&8s. Paul, Stk, 130 (. 1293 3) i a7 77y 
enver & RioGrandeOrd.@bs, 342 ©. 3h :.— 4... 3381. 34 
| Do 5% Non-cum, Pref....... 78 ‘ 78 : oS a ae 
| Erie Retlroad Com. Stock .... 30h 3: Sig i Rll a9 % 
| Wo Ist Pref, .. eS GE Re sot 
| Do 2nd Pref......... wadee Se | t. 38h -. 40 
| Great Northern Pref........... 130) .. 1313 & <a 131 
| Kilinois Central Shares ...... oe 16h .. 199) 0h + 2.0 157. 1358 
| Gouisville and Nashville...... 150) 3. Il 114 4 22 BL ST 4s 
| Missouri, Kansas, and Texas ., . i 563 > “ re 3st 
| Sew York Central ............ 121 3. 120} — 3.1. 11% .. 120 
| New York, Ontario, & Western . —— 44 - ne 44 
| Norfolk and Western Commen 102x ., 102t + 4 be 101 os 102 
 y  opeptens a. ae 92 °. 92 
| Northern Pacific.......... ... 1224 1224 we 124 5. 122 
Pennsylvania R.R. $50 Shares 68 684 i oo Mee 674 
| VN SSau LGnacdendesdaneeea 794 79% + Bee TT oe 784 
Rook Island Co. ......ccce-cee 35x 345 — 3 32 S44 
donthern Ordinary ........... a - o he 25 te 26) 
| _ Do Non-cum. Pref.......... ° 62¢ 62¢ 1 5B fe G2 
8 »athern Pacific ............. « as 1238 4g + «63. NDR. 221 
U tio Pacific Shares......... - 119 2. Mle + lds. i174 ., 17% 
U. 8. Steel Corporation........ $l 833. + 1... 73h eo 80 
Do Preforred............. vee | 1x 1213 + ..12 . 122 
W' as Pref. Stock . ; 5 - i «o GE on 


-Prices in this market 
generally higher. Canadian 

throughout the week in 
market, but are up { on 


. 4) +0 
| Foreign and Colonial Railways. 
have been tairly firm and close 
Pacifics have been fluctuating 
sympathy with the American 
balance. The September traffic s.atement gross 
| increase of $992,000, and after deducting working expenses 
there is a net gain of % Grand Trunks are down 33, 
which may be attributed partly to the statement 
| for the September quarter, and partly to bull selling, which 
{has been fairly constant throughout the week. Argentine 
Rails show a general rise, owing to good traffics and good 
agricultural prospects. Mexicans have been dull throughout 


the week, and close a point lower. The increase of only 


shows a 


150,000. 


poor revenue 


Ibe following shows the net movement on the week in 
some of the principal issues :— 
Making-up 
( es Rise Prices. 
Last Wee da Fall. Oct. 12. Oct. 2 
| Ansofagasta(Chili)&Bolivia(det) 27 a. et aa) ee . ot Se 
| Buenos Ayres and Pacific Ord. 92 94, 1. + 2 934 .. 914 
| Buenos Ayres Great Sonthern§ 113x 19 pe l oo 1355 co Ce 
| Buenos Ayres Western........ 122 e 224 4... 127 ., 1223 
Oanadian Pacific ...........06 2044 « 2%, % .. 2004 .. 2024 
| Central Argentine ..........+ 104k .. 10 oo + 2 oe 107% .. 107 
zand Trunk of Canada Ord... 25th «e 25 . — $3 .. WE .- Bi 
Do First Preference ........ 108x « 10% wom § oe JQ... 
Do Second Preference ..... ‘ ae 953x 1.2 — Ibee 9 93 
Do Third Preference....... ‘ 55 fe 53 rere 2 
| Guayaquil and Quito......... e 46 ee 45h co — bee G we Wh 
| Mexican Railway, Ordinary .. 5Olx oe 49x 16 — 12 oe SOR... 499 
| Do Firat Preference ........ 1384x «. 138K .e — & oe 1424 .. 142 
Do Seoond Preference ......  925x «. FX we — jee ME 
Nitrate.........+- wiusadendiuen ‘RRs Ix w= «o 15% .- 158 
| Ban Paulo .........ceeeeres ee oo. im ae -- 210 .. 210 
| United Railways of Havana .. Taax . 86 .. 82 


 - x be. 

Mines.—The week in the Mining market has been rather 
| unsettled, and business has, for the most part, been dull. 
| Kaffirs have shown a drooping tendency, and were disturbed 
| at the beginning of the week by the fall in East Rand Pro- 
| prietary shares. The publication of an official cablegram 
‘trom Johannesburg, stating that the reorganisation was 
| practically completed, and that no dislocation had resulted, 
| tended to make the market more cheerful. On Thursday, 
however, Continental liquidation caused weakness In many 
| Kaffir shares. East Randscloseat 4 31-32, or ;'; lower, while 
| Modders stand at 12, or $} down on the week. Rhodesians 
have also been a dull market, the Buck's Reef official cable- 
gram having a rather depressing effect. Buck’s Reef shares, 
however, recovered oa Thursday, but are + down, at 26 on 
the week. Tanks have been a steady market during the 
week, closing unchanged at 6%. Gold Fields shares have 
been depressed, on rumours regarding the pending dis- 
tribution. West Africans have been rather irregular, with no 
special features, while business in Broken Hills has been of 
a scanty description. The Westralian market has been 
interested in the introduction of Bullfinch shares, a number 
having been dealt in on colonial account. Copper mnt 
were dull at the beginning of the week, in sym athy ee 
the weakness in Wall Street, but later develope — 
Tintos, at 7ojxd, are 1} up on the week. bay hme = _ 
been generally dull and teatureless, while in the nero ~ 
section Mexico Mines of El Oro have fluctuated considerably, 
and are } lower, at 74 on the week. 
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The following are the prices and variations of the more 
active shares :— 
SouTH AFRICAN. 


Closing Prices. Rise | 

TRANSVAA’. Last To- 

Goup MINXEs. Week. day. 
G we 


Closing Prices. Rise 
or | last To. or 
Fall. | Week. day. Fall. 
edvgenesevess — Deep Levets (Con.) 


AuroraWest United i . +. .. and Mines .... 
Bantjes Consolidta. 2 .. 2 


















request, and have ended the week c 
and Steel, atter a weak opening, hav 
Vickers having been especially stro 
much doing among Breweries, but 
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foreign producers Associated Cements have kane 
a 
€ been inelj 

og. There ee 


: - alter 
rises they again showa tendency to be dull 


have again fallen on the agitation a 


Te has 
800d number 


in stag 


Aerated Breas 





-- 8§3..— A } 
¢y..+ | Robinson Deep(New Srx.. 3 _—- Salnst the ; 
Grubpen ss nase. 342. 24 ..— | Reodepoors Coural SG... | ADAgement. © Presen: 
City and Suburban 2¢;. 24. -. Rose Deep ....... 48... 4t.-—% MISCELLANEOUs. 
-Langlaagte 1+ .. 14... .. |Simmer&JackEest @.. d.- -- Closing Prices. Rise 
Consold. Main Reef Simmer Deep .... ij _ : w- & Last To- or Closing Prigas, 
New ...... ee,’ Oe eee |) ee eauennd woe Week. day. Fall. | Last Ty 
Durban Roodepoort 3 .. 24. —% Village Deep ..... . 2... 2 ..—a@ | alleoppOrd. ...... 5 .. 5 .. .. | Herrod’s Siro Week, 
East Rand Prop. .. 58) . 4!)..— ¢: Witwatersrand Dp. 48,.. 44 ..— ta | Amglo-Americar tiudson's oT 5s .. 4 i 
—— sin edncees = “ » Pen + ‘ Telegfaph (def.) . +» 273 ..— § | Grpton Veer ID yg th) 
SSRs para .. 18..— rmstrougs........ . oa... aro eee «+o Wb. a 
i ee CME, <, RuovEsia. Brit tlec' Tro Bt. '.. 3. oe & Wat, 2 “tt a) 
Glencairn Main Rt. { 2 -- --  Rechuanaland 2 2 | Brunner,Mond&Co 52.. 53.. .. n.Genl Om land 484 ag" 
Glynn’s Lydenburg 2% .. <t.-— * British SA. Charid. ist gid 1 | Coats (J. and P.) .. 128... 12 ..— 8 | Lyons (J ean 41 ae Se | 
Goch (New)... lid. 1g...” British.A.Chartd. 1g... 13+ -- | Gunerd Steamship.. 131 .. 154°... | Meptn-Riee Supply "6. 
Heriot (New) .....- 53 .. 53 Do 5% Mort. Deb.1C5} ..1054 -. -- | pug Sewing Cotton 2! .. 21)..—f |. andO. Dene ht 
Jubilee ....... "OPI I] | Qhioago-Gaike .... th. tt-- +> | Gas Light. rae yeas | 8: and'O; Deterted aa a: 
fiueteeuite oo 8. “+ +; Eldorado Banket.. 3¢h.. 3¢..— i | as Lig’ cineie wt weit ae Vick'rs 8'ns & M'xm ite 
Jumpers .......-- ae} PRES pees Globe & Phoeni 2 2% | @uinness Ord..... - 460 ..460 .. oo Ou 
Kleinfontein (New) 24. 2...— & ne wl ene ee Rh is: ey * ; 
Knight's .......... 37s-- 3} — t Matabele ee ee — 
Lancaster West.... £.-- {i ..— >i ieeheiaGauee t : co oe | RUBBER 
LancloagtoRatnte.. 2a. 2g ..— th ee Devt, 3. Sh & | CUTPUTS. 
ee a Phe . h Sma-< Mave 5 | \ 
May Consolidated.. la .. l&..— ¢ nm ae eee Soren es 
MeyerandChariton 44,.. 44 ..- ¢ eon fr.» 63 ..% gal ~- sie 
Modderfontein .... 123 °.. 12, ..— 2 Willoughby Cons... %3.. +2 -— * | | Ceres 
Nigel....... sesseee 20h.. 24h...  ZambesiaKxploring pg... 15)..+ sy | Period To | Total | 
marose (Now)... fo Pan | Output Pench 
Princess Estate.... ls .. l@.. .. Lanp, Diamonp, &0 i 
Randfontein .. .. 244.. 2¢ ..— a | | ee L Tl 
i iz a 9 3 | ' 
Biestontaln (ow). . oi kes te ela l.. 1388 .— Allagar Rubber Estates.............. aicot Sept. 30 a | Lbs, 
Koodepoort United 142.. 1/2..—& Investment...... 16 .. 158 ..— § | Amglo-Malay ..sseccceceeeeceececece, neg Sept. 30 | 2900 | 
iascuneses ho. & an Cons. Gold Fields.. 542°. 533 .— 3 |  srrasseccccecsnceeceseces[20M@onthel Oct 5 | Gama 
Sheba ........... ° .§2 ee ee Do 54% Ist Deb.ICS ..105 .. .. | Bandarapola (Ceylon)........ Month | Oct. | 534,985 | itn 
Bimmer&Jack Prop. 1js.. lj; - -. Oc Boers Def ...... 17th... 178 ..— te | iS Scik aide k venskduvkethe accident 1OMonths! Oru | ome | 
South Randfontein zg .. 2 .. De Peel... ....0<- Ife .. 17% .- .- | Basa Caves hubber Oo............... Meath jon | S| te 
Springs Mines .... 4... 33. bs Do 5% Leb. ....1054 "1054 ‘i a ene eeeene erent eers wilion tes Oct. St | 175723 | 5 
Scunel @eah.... ih pO Do 44% Exp. Deb. 9% 1. 99 \ aaa adeeconnae Mon hs) Oct, 31 131,42 | Sip | 
Treasury ........ | a. ; Sedeiiion “.....- “s : . | a fe CER GOE) oo ccc ccccccsdves m. | Oct. 31 17572 re 
Van Ryn .......... 495-. 49. — g Gen.Mng.&Finance 24.. 1%)..— & | Bukit Kaicne K6sqnisecheocepeovantiaes — Oct. 31 131,942 | Sig 
vere a Reef ‘s 44 Goerz tA.) 8 Os cman | 1ig — th | Bukit Rajah Month Sent 3) eon : 
“ee ; -» %.. .- |Henderson'’sTrnevi, 43. 4.. .. | 5 tal Stame 
+ ey ee Sat a eas eS a it: i ahel Pa ET calhemaien nies we i —w devt. 39 193,541 | lagen 
Same Gold .... i: 44 . — gf JSagersfontein(New) 843.. ane s DO  anceraccecacersesccecces “a ee Set. Re. jo» § 
orcester ....... s ie |) are ao ~~ gee - ° at .—- Soren Tea Plantations } Months Sept. W) ’ 2 xan 
Daxr Luvew. Mosambiqae v-os-s Us Uy a | De oh Months | Oct st | Seaee | ae | 
iednitiiees — oe _ — peswe B-- 83+ 53 | Consoltiated Malay Rubber Estates Month | Oct. 31 | 22977 an 
Durban Roodepocrt ifg.. 142 ie eneree ly... lgke-— 3 | or (Selangor) Rubber Loaiiian oe — : } 252,47 | 162M 
Rcumestea  . Sls. SL § \Qonemetemmeliited. ifn > Gh cc) tn nnccccecsncssidGinentuel Gos. ik | 
Geidenhuis Deep .. 3; .. 23 ..— 4 Premier(Transvaal) | Doranakande Rubber Estates *°-") Soath _ “so 252.125 161613 t 
Jupiter.. ... ceseoe 1 os $f. te _ Deferred ........ ei. 8 1. | a re ne deacecesce ae Sent | on ss 5 
Rete ene ne 3h. He. .| Gomnornat Gualttass afk. agg. | Saigiereh Reber Beate tenet eal oes | Ge | 
Modderfon#inDeep 1}3.. 1: . — & Transvaal Consolid. *f.- a — ft | Federated Malay GRIND cnsccdcsians ,-~y¥ Sent. 4 34.145 | BM 
Nourse Mines...... 23 .. 2t,..— dy Trans. Est.& Devt 44 ts.. DO. séiveense tase eeeeecoeees + Months | sept.30 12308  — | 
COPPER AND M ISCELLAN EOUS. es ae (Selangor; Rubber ecccces | — Oct. 31 14,012 va 
; nore — Rise } oe Prices. Rise | General Ceylon Rubber and Tea .... " se Sent 30 Hy = 
ee. ta - — mel =. | soa“ Malay Rubber ......... “1. see od oe ~ ‘ 3 we 
ena ae Baki jc” “pameibeg I bows: ~ aienynyesteevinrsontrwemntone je 
Briseis Tin ........ ro Mount Lyell .23) -. l¢¢.. 143 .— A | Golden lomo Mabber........c..cse: — rag | S000 | Ba | 
Broken Hill rrop.. 14... lé.. Mount Morgan .... 33... 53 ae Do ee eee eee 10Montt oe 31 os Sst } 
Camp Bird ........ Im. 14S. Mysore (10s) ...-- 7a. &.. aaactiendadacia cance eenenneeee S| Coe S| See ees 
Cape Copper .. 6} . .. {Mumd@ydroog ...... td. 144 —2;| Do PI AEE § Seonthe ene. . 4 Fee H 
—— Reef Bs + ae ——— tecesenee . 2 , 2 Guayule Rubbee Company Month | Oct 31 181 440 a | 
Esperanza ~ intial ital ifs e Rio Ti TOL. see : &. it Gula-Kalumpong Rubber Estate ..... Month Oct. 31 12600 | .. 
— le a 73 fe thy tn °F . "- 41; Harpenden (Selangor) Rubber ...... — Oct. 31 12,512 din \ 
oe apdlinenage - ta - oh + sees 6 Do ae el i I es .. JOMonth:. Oc". 31 74,242 
cone Goldacias 3. > he cm ee 3 a6: st re —— ANS SSUES 2244+2>-0 58 =m ae ome | oe 
Mason & Barry (£.) 2} . 26.. .. Waihi ............ 6; 64; .— & | Inambari Para teathcanducaaibeaaant Nov.'09 to. May 14 19,645 ax 
Wesr AUSTRALIAN. | Inch Kenneth .........ccccccccceves Mo ows Aug. 31 eo o | 
Clestae Belecs. Bi ne - Vo cece © cecccccccccccces Months Aug. 31 10 ae | 
oan” To. = ‘ia _— a Java Para Rubber Estates .......... Month | Aug.3i | 2277 | «| 
Week. day. Fall. Week. day. Pall, | 2UST& Bstate —weeeeecseeereeeeeees| Month | Sept.:0| 9511 | 455 | 
Associated Gold .. y.. j;.. .. Ivanhoe Gold Cop Tix.. 7% * | Kamuning (Perak) .........e-++e+0+- Month | Qct.3t | 9800 | 500 | 
AssociatedN.Blocks i ; | Meigueis .......0.. EP. Seca ore .  -sseseakans sesceees eo0ense +Months | Oct.31 | 3500). | 
Gld. Horseshoe Est. 5 .. 44%..— ys Lake View Console ig. 42 Kapar Para Rubber Estates ....... | Month Sept. 30 17,108 oo | 
Great Boulder Prop. cs... l& Z Sons of Gwalia nae 1s 143 a | Do PPUUTTIVITILITTrrTi itt 3} Months Sept. 20 115,751 | \ 
Great Boulder Per 4, 3 South Kalgurli .... 4 a eee S | Repitigalia .......seeeeeeeeeeeeeees }Months Sept. 5) 19,998 S6il | 
Great Fingall Cons, ‘ a + aoe Kianang Produce ........-.eseeseses: Month = Vet. St 11.20 oo | 
. 2 4 
anaes F | Kuala Lamour ..........eersereeees Month Sept 20 «49.216 itso | 
EST AFRICAN. Labu (F.M.8S.) Rubber ...........++ Month = Oct. 31 C00 | 
Closing Prices. Rise Closing Prices. Rise Re er err --. LOMonths Oct. 31 161.932 | 6543 | 
Last To- or Last To- or Lanadron ........++++6 Occccccscaees Month Sept.30 31097 2,18 
Week. day. Fall Week. day. Fall DR. .. vauctdwdendasnss .eounieoge } Months Sept. sv 291,837 18,28 
_sehenteheen ore Re 3 Se h, Gola CoastAmalead 34..3 . — i Ledbury Rubber Estates........... Month Sept. 30 ay & 
bosso ....... coon By - Bh. @ Prestea Block“ A” .. .. ae. weer -.) Months sept.30 82522 | 
Ashanti Goldfields 2... 2° ..— 4 Taquah Mining and Mh-- +» | peug Mieieies.........scces *\" Saooth | Oct 3 | MOD | mec 
Broomassie roo gees = 4B. — 'xploration Sa od Linggi Plantations ............ ° Month  Cct. 3 82,000 48000 
Cinnamon Bipp>.. J4.. lg ..+ 9 United Exploration a een ty me.  cepues Cdececccccosccosce .-. Months Oct. 31 663,500 421.50 
Buow Consoiu..... lg; . d4..— dy! Waeeau.......... Aj... 2 ..— Londen RNG os cp icscccinnsens ees.) Month Oct. 31 hy c- | 
: : a . DM cceses eee bt entevcdeseese «-» lOMonth+ Oct. 3! 5 
f oem see anced ea — this week have shown | Mabira Forest (Uganda) ............ Month Sept. 39 ote ia 
ew points of interest ; prices have kept lower and very little PS oi dh 0b 4s sss Uecesncsercoges } Months Sapt. 30 A 
business has been done. On Thursday there was some re- me) pret one si ete a 1 Months Oct rn saan) ‘4 
Paes ne this on was scarcely maintained on the | Muhesa Rubber Plantations .....00. 0. Oct. 6 ws c 
ollowing day. n the oil market also the week has b DD. wes deasenetWestesuesese ves June 7 co Oct. 6 ree 
: ei €€0 | Neboda (Ceylon) Rubber and Tea.... July 1 toSep.30° 22,278 oF 
quiet, although towards the end there have been several | North Hummock (Selengor) ........ Month Sept.20 7,408 | in 
slight recoveries in price, under the lead of * Shell” Trans. | p, 2°... wececseuyy 5 Months Sept. 30 a me ) 
ports. Anglo A receded sharply at first owing to profit- Pataling. pnarnsre anwar ny Oc st 30600 . | 
taking, but shares have made a good recovery. On the divi- Do ..sssssscccssscsecceeesscces LOMonthe. Oct. 31 | 266917 | Tags 
dend announcement, in which the common stock participate sam: —pystenieeeenmemebinaapete senth | Os. et mt 
for the first time for many years, West India and | Perth Kstaie ....cc.00.20000000000. “Year” Dee. st 193g | 
Panama issues have been in good demand. Among OD ARE nee eee Month Aug. * ss } 5m 
Land shares, Hudson Bays have been firm and Egyptians in | Rubana’ ...00020°20000.00° 220000000. Svonth» Oct 31 | 31000) 
strong demand through the whole week. In the Textile aasrenene sae ye 0 “ 
group, Coats relapsed about a point on the publication of the Seekeld Rubber Eee: a 3 19489 Sa 
year's figures, as the expectations of a larger bonus than last | g.4D9_ v= mer dct st ST 
year have disappointed. Onthe rumour of “ Sekong .........++. itebnddecosoneees Month | Oct. 31 
P an arrangement with Fs) adeuheonnas tla sa bocall Ssaonths | Oct st | Skee 
oer ee ————— 
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GRAND TRUNK PACIFIC.—The Bank of Montreal announces that | provisional scrip. The scrip must be left two 


definitive bonds for the issue of {2,000,000 Grand Trunk Pacific | examination. lear days fog 
3 per cent. first mortgage sterling bonds are now ready, and may SANTA FE LAND.—Issue of £250,000 5 per cent, 
be had in exchange for allotment letters or scrip certificates. On or after roth inst. allotment letters (with bank Dentures, 


MIDLAND URUGUAY RAILWAYS.—The report for the year ended | must be presented at the company’s offices, 779 Salj 
June 30th shows gross receipts £88,660, an increase of £7,157, and | Finsbury circus, E.C., to be exchanged for scrip conten 
working expenses £67,479, a decline of £3,635, leaving a net profit | bearer, with coupon attached for the interest due January po 
of £21,181, an improvement of {10,792. To this must be added| WESTERN TELEGRAPH.—The report for the half-year 
Government guarantee {55,481, makiog a total of £76,662. Deben- | June 30, 1910, states that the revenue for the period amounted tp 
ture interest has absorbed £58,973, and the ‘“‘A’’ sinking fund | £402,433 and the working expenses to £148, 392— Alter proviiag 
£11,795, and there has been set aside for income-tax £620, and | £16,232 for debenture stock interest and £7,773 for incometar 
expenditure on new works £4,192, leaving a balance of £1,081, | there remains a balance of £230,034. To this is added the sum of 
which it is proposed to carry forward to the next account. The| £6,008 brought forward, making a total of £236,043, out of which | 
result of the working has enabled the company to meet the full | sum the expenses in connection with further issue of 4 per cent | 
amouat of {11,795 in respect of sinking fund for redemption of | debenture stock, amounting to £358, have been defra 
debenture stock. quarterly interim dividend has been paid, £135,000 ¢ to 
MISCELLANEOUS. the general reserve fund, and £10,000 to the land and building | 
ANSELLS BREWERY.—The report for the year ended Septem- pr snomewrge 5 age Al een noe eee a final dividend | 
ber 3oth last states that the net profit for the twelve months, after | 0! 35 Per Share, making a total dividend of © per cent. for the year: 
30 P ° > e ’ 
; a an also the payment of a bonus of 2s per share, both free of j 
making full provision for depreciations and bad and doubtful | ~ ; 7 come. 
. . . «a , _ tax, which together will amount to £51,982, leaving a balance 
debts, is £81,583, which, with the addition of £44,053 brought | 5 to he carried farensé of 
forward from last year, gives £125,636. The directors now recom- £7,512 q 
mend a dividend at the rate of 12 per cent. per — on the | MINING COMPANIES. 
ordinary shares, making 10 per cent. for the year, leaving a} PIGGS PEAK DEVELOPMENT.—The report for the year 
balance of £72,286, of which it is proposed to place £ 30,000 to | March 31st last states that regular milling operatieds pole. 
yi bringing this account up to £200,000, and to carry forwar carried on since May, 1909. During the ten months ended 
‘BASTERN EXTENSION AUSTRALASIA AND CHINA TELEGRAPH | Ne ey ae ee ae ee 
—The report for the half-year ended June 30, rgro, states that the EO.73 « wee. —~ a ni 62.07 per cent. of the 
2 : den dt Oa o6 vainst | COMtents of the ore was obtained. These operations have resy 
miner age mes aenownten muing. chet 2 fpr © 54+ te ast lina gross profit of £14,549, or 18s 11d perton. This, after deduct. 
SOeneet Sas See commnpenenng Sak ot ee ones ae or | ing London expenses and debenture interest, has enabled the 
ss including £22,789 oor oni matgconeaae ho nese aneee | directors to write off the war susperise account (/5,669), as well as 
£152,407, against £156,976 for the corresponding ree by Fog | to show a reduction of £2,946 from the debit balance of profit and 
a rere - £192,553. pigr sep ag — apremmre prria ee | loss account. On March 31st the manager estimates that the ore 
one aot pegente -- Raguanc. £ 3.378 . r ~sectagren 3 ~~ oo | reserves of the Peak mine down to the 5th level totalled 116,221 
severe cyclone at the Cocos Station, {25 donation to aris floods | tons, worth approximately 12} dwts per ion. In last year’s report 
relief fund, and £15,048 for interest on debenture stock, leaving . rite. + aero pe oan tae. of oul 
£171,447 as the net profit for the half-year. After adding £26,315 | the ore reserves were estimated at 119,730 tons, of an average value 
~ ae d i : aiietie thohe Pegs 4 7 » | of 11.79 dwts. The tonnage, therefore, remains practically the 
pon co ‘ieledion ‘dividends of 3 ms sarge anh. eS | same as last year, but the grade is higher, stoping having brought 
£75,000, have been paid for the half-year, leaving a balance of | to light ore of greater value than had been estimated. 
£122,763, of which {£50,000 has been transferred to the general 
reserve fund and the balance of {72,763 is carried forward. The e ‘ 
general reserve fund has been debited with £30,000 as a further | The Commercial Gimes. 
provision on account of investment fluctuations, making a total 
provision against depreciation of £150,000 a TN — 
EASTERN TELEGRAPH.—The report for the halt-year ended | THE CORN TRADE 
June 30, rg10, states that the revenue amounted to £664,573, | ae 
trom which are deducted {223,448 for the ordinary expenses, and Mark Lane, Friday Evening. 
£60,376 for expenditure relating to maintenance of cables, sundry Generally good progress has now been made with sowings in 
differences in exchange, and income-tax payable abroad, leaving a | the United Kingdom, and in most localities conditions are 
balance of £380,749, to which is added £34,453 brought forward, | favourably mentioned. The market for breadstuffs failed to 
making a total available balance of £415,202. After providing for | produce any new noteworthy feature during the week; in fact, 
income-tax payable in England, interest on mortgage debenture | the slow tone. so pronounced for some considerable time, has 
stock, and for two quarterly dividends on the preference stock, | become more intensified if anything, both with regard to spot 
which in all absorb £80,611, there remains £334,590, out of which | and shipment. Meantime, arrivals and loadings remain ona 
the directors have placed £175,000 tothe general reserve fund, and | liberal scale, and this, coin ‘riding with a fair movement of 
have allocated {100,000 to meet the two interim dividends of 1} | native grain, both here and on the near Continent, causes 
percent. each on the ordinary stock, the balance of £5),590 being | buyers to exercise general reserve. English wheat is easier since 
gy by Ths) last Monday. Supplies are only on a moderate — both here 
v0 .—The Mercantile Bank of India, Limited, | and at principal country markets, but sufficient for require 
notify that the bonds of the trustees of the Port of Bombay 4 per] ments, Lr = appear well satisfied with general condi. 
cent, sterling loan, 1g10, are ready for delivery in exchange for the tions. A fair seed demand,prevails for home consumption. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
























































| New| | ee tn ; ta ding 
| Profit Appropriation. Jorrespon 
Balance; After ae a vote Period Tas Yeu. 
| } * = . . ] al 
Company. Eading meng | Pon of ble for pst Carried to | Bal | 
| "| _ Distri- ; Keserve, | Balance Divi- 
aes pens bation. Ordinary. | Prefce. Deprecia- | Forward mf | dend. 
Pe eT Oe Fee | Interest. ___| Rate, Amount. Amount., tion, &c. | eee 
| oe: ie Re iat A aS £ £ & 3 
Belsize Motors .............. | Sept. 30 7,177] 25,388, 32,565} 10 10,154... 4 12,594) 9817 153,27 
Bieckerts’ Brewery .......... | June 30 18,496 32,200 50,696, 5 18,750} 19,447 ¥* 12,499, . *’ 
Cheltenham Original Brewery; Sept. 39 3,187/ 8,148 11,335) 34 3,850 6,592 oe 893 11,46 34 
City of Dublin Steam Packet.) Aug. 31", 2.476 17455 19931|- 6 8.789 .. 3,000, 8,142 18,643 & 
Eastern Extension Telegraph) June 30° 26,315) 171,448, 197,763, 5 | 75,000 .. | 50,000} 72,763, 115, : 
Eastern Telegraph .......... June 30°, 34,452) 335,138, 369,590} 5 , 100,000} 35,000 175,000, 59,590! 265,6 
Edison and Swan United : 
Electric Light ..........| June 30| 10,027|Dr.3,184| 6,843) nil ss - oe 6,845 - 
Henry Bull and Co. ........| July 20] 17,486 26,537; 44/023, 10 10,500} 52,000 10,000} 18,323) 19.667) 1 
“Trish Times" ........... .-.| Sept. 30] 3,839) 28948) 32787, 9 5,932| 20,670 1,000} 5,185) 27, "i 
International Financial Socty.| Sept. 30 | 11,066 33,618) 44,684 74 14,063; .. 15,000} 15,621) 47,55 i 
Kuala Lumpur Rubber ......| June 30 3,254) 154,903) 158,157) 75 135,000) .. 20,000) 3,157) 43, 0 
Lady’s Pictorial and Sporting , 

, and Dramatic ..........| Sept. 30} 1,519} 12,031/ 13,5501 3 5,250| 8,750, .. 1,070): ‘i 
Noakes and Co...........++.| Sept. 30| 4,496 4,004] 18'500|__ nil oe 12'500 4.116] 1,884] 15,025, _ all 
Pan de Azucar Nitrate ......) June 30| 4,222 3,890; 8112 6 6,600. ™ 1,512) 4,003 & 
R. and J. Dick............../ Aug. 31| 1,276 38,577| 39853, 3 9,181} 16,829} 10,000, 3,843 51164 4 
Rochdale and Manor Brewery Sept. 30 3,823; 5,282} 9,105 23 2,472; 3,164 oe 3,469} 7,920) 5 
Santa Catalina Nitrate ......; June 30 1,143} 11,823) 12,966 15 11,850... oe 1116 7 
Second Edinburgh Investment 4 3 

Trust ......-ese+e+e+es| Sept. 30| 3,894 20,4071 24.301 8 8,352 _ aoe 6,127} 21,5 
Western Telegraph ..........| June 30°! 6,009) 229,676] 235685 8 83,172 op 145,000: 7.513) 119,42l|_7 














* Half-year. 
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whites delivered ¥ range at 298 to 358, and reds at 27s 6d| the demand being easil 
to 349 Per at 5 bs or parceanl any +a marae pains Shad | + improvement should set in witk 
oatinued heavy weekly ship om Russia and American | building squabbles. Friday's Glassow tone ea ee eae 
5, have been again reduced in value, but fail to elicit Cleveland, 49s 74 cash 4 Ad pp iztall sermon A the ec grink 0 
cash, sos one month, rag 














the present output. Of course 


’ = i ; : 
sired response of buyers. Meanwhile, beneficial rains in ‘td, sos one month; buyers, 49s 
de entine continue. No. 1 Northern Manitoba, 36s 6d, ex} Market flat, small business. as three months; sellers ia aoe 
¢. “Australian, on spot, sellers, 378; Indian, 34 9s to 35s 9d. | nal’s Stores to-day.—In. Claret shout 2,000 tons. Com 
Choice white Karachi, on passage, 358 c.f. and i. sellers, South} Middlesbro’, No. 3, 442,247: asgow: Scotch, 1,000 tons; 
‘an, ex granary, ranges Up to about 36s as to quality. 3.85.—-Cloveland buyers 475 Ptandard, 36,885; hematite, nil. 


Russian, : , th ; : . ~ 
: , with the situation of wh 498 od cash, sos 
The market for flour, in sympathy wi n of wheat,| three m pope. a » §0S one month, cos 7% 
and recent reduced rates for shipment, continues to manifest onths; sellers 1d more. Market idle. » $08 774d 
toms of renewed ease, and purchases which arise on spot alee 
confined principally to actual needs. On landed terms Our Middlesbro’ correspondent’s report. ¢ = 
are n first patents, 295 6d upwards. Canadian export} 15 as follows :—Pig-iron: ident s report, dated November 3rd, 


America ; ; 
patents, 30S- Iron Duke, 24s 9d, ex store. Country patents | Velopments are checked 


railed to London about 25s 6d to 26s 6d per sack. Wheut cargo Cleveland No. 3 G.M.B. is maintained at « 

market depressed, and rates again easier. South Australian | bers East Coast hematite aan deal rcp hy sos, and mixed num- 
andor Victorian, January-February, cold 35s 13d. South livery. Manufactured Iron a d a at 63s od for prompt de- 
Russian, on sample, October 26th, 348 4%4d. Grinding barley, | Sumed at the shipyards ne ae 


The market is very steady, but de- 
by the labour troubles. The price of 


B@srr bares’ ore 


- - 

Ll: As soon as work is re- 

anufactured iron and steel works are 
ar 


ar , : 
ne. owing mainly to the low offers of oats and maize, although in likely to be very busy, as they } 
\ on » Ty SY, as ev have voo — 
a only moderate compass on spot and passage, 15S difficult of sale, plates, £6 Iss; stee 5 hip an r] er 2 d ord Steel ship 
) : Hip angles, £6 7s 6d; iron ship plates, 
7 
i 


while quotations are barely steady. Shipments to the United £6 158; iron ship angles, £7: iron bs r 
Kingdom are not large, the bulk being for Continental destina- | cent.; steel rails, fs y+ Phe ‘ a ATS, 47> al 
tions. Azor Black Sea, 178 3d, ex ship; 17s gd ex warehouse. | 19 their quotations for epir = Pr Ure: Sellers a 
Maize from the Argentine is fairly plentiful, shipments of old] 15 6d per ton himen oe a ” “ livery, and are asking 1s to 
from America being sustained, while promising European crop| Ore (50 per cent Pont es mpt price. Best Bilbao Rubio iron 
rts continue, with round corn distant rather freely offered. | Swedish , Deigpercayy wig. cwces: OG Prompt; Gellivare and L/K 
Plate is again lower at 208 3d, in bags, ex ship, and 20s 9d to} gtade, Cley eland Fy nase : “te rs — hematite, aga; C 
a1s bulk landed. Odessa nominal, the market being bare at} Coast ports ane Date, 228; cht, Nerti-Ras 
present. Choice white South African, 23s ex quay. Of foreign 


less 2% per 
re very firm 


nr 
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oats the abundance of Petersburg continues to weigh upon th 
market, but navigation in Russia looks like closing for a time, Our Glasgow rrespondent (writi: on . 
l as and exports from the Argentine have fallen off considerably | Business in the pig-iro: - oa pow age Sareeey? 8098: 
por of late. Plate, 138 6d lan led. Petersburg, on sample, 13s od to} ™Ost imactive, an is te Pasa t market this week has been 
Ore 14s, 388 Ibs, ex quay. Cargo — market fairly steady. The | 1n the shipbuilding tra le ‘¢ settled . | 2 7 mgt until the dispute 
oni «“ Bllerbek,” 11,000 qrs, white Walla-Walla, November-Decem- | ™ent next week, but aft ead tn phe spe ne: Sie a sags. adjust- 
port ber, sold, 248 od. Maize more firmly held. Plate, afloat, sellers, | 8 ™ to have th eiemenin 4 a e intments lew operators 
alue nos 14d to 208 4%4d; 4,500 tons ditto, expected to sail 7th inst., | me, the optimisti Prt ert % ff ae n. At the same 
the sold, 20 3d. Barley quietly steady. Oats slow, unchanged. short selling, and induce h Adige ca ae Cateye sedan 
, nd induce olders to stand by 1eir engage 
ught the following table estimates the home consumption of wheat ments; and so, despite the paucity of te i 7 a ee 
; ; ~ ; ; 1€ | tv of dealing, quotations - 
during the harvest year 1910-11, contrasted with 1909-10, 1908-9; | Cleveland have been steady throughout— ee pire; ~ 
and 1907-8 -— | sos 315d one month, and sts thi i eee ee ae 
aa : in, < SI tnree n mnths, sellers ve lnsing 
ue | a er € tnis ite n. ] nav be ¢ a : se ahi - 
| 1910-1911.| 1909-1910.| 1908-1909. 1907-1908, | MO Secret as to an active party here and in ths Scie bolte 
| ene es, eared Ui the rise side. And if the lock-out f the 
| : cwts. ewts ewts. cwts. | Doll I ma r en l1ext week, as t -day j confi I ant} ant - 
— Imports—Wheat (8 weeks to Oct. 22)| 16,316,600, 17,887,300, 13,927.50, 1,595,000 | Pated in informed circles, efforts will not 1 ‘aida 
Flour i a 1,550,700, 1,970,490 1,745,600 2,292,7c0| the market. But there a yp Here Oe es ee h 
| aes vehaillines sO many on th ob th some 
, | danger atten h racine 
m , . | 17,867,300| 19,857,700 15,673,100, 18,887.700 | r ce t eratlons—assuredly ked-for events not 
pi Add week ending Oct. 29—Wheat ..| 1.747,600, 1,797,400) 1,776,300 1,615,700 ays coming off. A fair trade is passing in both Scotch and | 
e Flour ..) 238,900} 385,300, 284,70, 446,600 | “leveland irons, at firm prices, in the interest of ne 
sumers De inds from the ( ' 
sd to Pia Total imports 9 weeks ...... 19,853,890, 22,040,400, 17,734,100, 20,950,000 | ing 11 . Buver t t any us t 
fact, 8 exports—Wheat ceiiieasen cate 36,600 63,000 123,30 46.000 | the first half of cs, ete Ie i ; 
, has RE ME ee == 4] 1 SOH8300| sors offered are net cuitable to alien, ar, 
| terms offered are not suitable t ellers. Hematit ! 1 
spot Net imports .... 19,806,600 7 869.500 90.895.aco| and makers who at secshaithek aabtet, casual cate ante 
on a Add to this the estimated sales of ’ | 21,972,700) 17,5$9,500, 20,895,800 6- a ‘ . ( . in $ +} own a es would readily accept 
npr home-grown wheat .............«- 6,767,700) 6,149,600} 9,054,100! 7,674,400 | deliveries. some of ' = papeln, Wht soso ded 
auses * ; reece trie, ee > x very y off, and a 
date Nine weeks’ home supplies .......... 26,574,200 28,122,300, 26,653,600 28,570,200 | _ rey nee - wn he ut | are 1 Oi hter 
here Ave , , “we. oo e runt! g i This is due 
\ rage price of Enclisn — : . : P | alr 7 tirely ¢ +h, + Jol h, as . “Tas ; + ‘ 
quire- SS inns ceeuece : ere ee 30 ‘ 31 10 30 ; 76 : ron ce “or pe" ar ee - Oy ae 1 aia Som’ ena 
hee apatites sites oS Sa ees — eets and thin plates from India, for shi 
a “Visib ” Sa el ak pamaie mm S34 bushels. bashele _— ‘4 m Au Tala and Ja in, for roofing and black shee 
ible supply” in U.S. centres,bush. 40,120,000 27,002,000 48,053,000, 43,685,000 | *FO™ ~Canaca, for t 1g, tubing, and wirework from South 
a . do = in ewts... 21,493,000 14,465,000) 25,742,7c0| 23,401,600 | -\frica, a1 d for general light and structural material from 
= | 1 eat} " ry y +h : 
aii cel = | uth America. In the manufacturing branches an increased 
trade is passing i =? saline A me and ol 1 sn 
a COMPARATIVE AVERAGES OF GRAIN. peener igh e ypu, Cooler cg oy wc gy egos eee 
Ben sick toner 3 : “fe , ana tupolne ichinery (J 10me), machine tools, 
€ following is a statement showing the Quantities Sold and} and especially in sugar-mact nery, of whicl T- tl 
ing Ui hienens Price of Brcih Cee J 1 espe lly i ugar-machinery, of which £250, worth is 
vo ay a a 3ritish Corn (Imperial Measure) in the six | wanted—for Cuba chiefly. General prospe« *s have not been 
, ct. 29, 191¢ 2 sek in | buil ?, mi, vag 
bars Sti tihenere tran bina Fag a the corresponding week in | as cheerful for years. Shipbuilders booked over 70,000 tons of 
Jivi- QUANTITIES Seca. | A | — 
§ . VERAGE PRICES, 
end. “Te “ges eae 7 
- Th. heat. Barley. Oats. | Wheat. | Barley. | Oats. Investor's Handy Book 
% 1910. qrs bsh - a. = | 
‘ qrs bsh qrs bsh s da | a | } 
t. Qn ! 8 8 d 
. . é > > } | 
oa 5 9 | 183,454 2 | 21,442 7 | SO 4 25 3 16 1 : 
¥ . | sane : 145617 2 29,793 2| 32 6 1) 16 2 300 pp. Price Is. At all Bookstalls. 
mi y Le , 4 | 30 «(1 244 =«7 | 
6 Sept. a ton ; 66,358 3 26,058 2 x 1 24 «4 is : “A valuable and reliable guide.” —Manchester Courier. 
5 . %..| 78, 44,792 2 | 21148 3 | 32), 2 2 16 3 jf peal ly with established securities having a permanent and free market 
5 19 ......, 67,572 6 | 16 | | | Deals only with established eooeee nas eS ers 
tovees 88,781 0 wri : 25.74 4 “310 | 7 9 17 0 SHOWS «wi @ glance the financial position of each country in 
; 1307 eeeees 4 ’ Q 50,686 5 os); ws} wn | the case of Government Stocks and Bonds. 
nil 1906 -ea04 5 176815 5 | 46480 4 | 36 3 | 37 7 | 1810 ows ' , » dividend position of ol 
tewee y 229 Ol: c } | | SH at a glance the earning and dividen¢ position Of @ 
| ’ 015 2 32,527 1 2 «7 | 244 8 16 ll important railway companies. 


SHOWS “% & glance the dividend position and profit-earning 
capacity of all established mining, rubber and oil 

undertakings. 
SHOWS the history, character, and past and present price 


THE IRON AND COAL TRADES. position of all active market securities. 











| 


: 


il —_—_ SHOWS the characteristics of the various markets, and the 
Little of 1 influences which affect prices. 
- =) be a . . . . . . Po] 2 
ote has happened in the pig-iron market this week. Is published twice a year, with the latest information to the 


€ position hz ' 
1 has slightly improved, in sympathy, no doubt, with Gate of pennentee: 


improve . 1 : Now Ready 
Many tee outlook. The market has been subjected to The October Edition, considerably enlarged, is , i 
would be of vanalieted that a period of uninterrupted activity “Contains a vast amount of useful information.”"—Outlook, 
have exceeded siderable benefit. Shipments during October 4 _ . 
thie factor Pn ons, which can be regarded as a favour- me anyrr tence G 
and business * outlook in the hematite trade is rather hopeful, THE STOCK MARKET REVIEW, 
,- improving, prices giving promise of moving 13 Wine Office Court, London, E.C. 


Upwards, . ; 
“tee eae the North-West Coast the tone is steady, with 
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‘new work in October, and they are refusing now to book for 








— 





next year’s delivery, and are better off, on the whole, than has 
been the case for some time. All that is desired is industrial 
peace, and, that assured, the Clyde Valley will certainly be 
in for a period of unwonted activity. 





The coal trade generally is greatly disturbed by the position 
in South Wales, which is causing much anxiety. Needless to 
say, while present conditions prevail the coal industry is greatly 
hampered, and the general uncertainty tends to unsettle the 
markets. As will be understood, business is being conducted on 
a small scale, notably the export trade, which is in sore need 
of improvement to bring it up to last year’s level. The demand 
for domestic purposes has improved in consequence of the 
advent of colder weather. The industrial demand is, however, 
still retarded by the shipbuilding troubles. 

The Newcastle market has been disturbed by  con- 
ditions in South Wales. Sellers have been disposed to 
restrict their transactions until the outlook is a_ little 
more settled. The demand for steams is improving. 
Durham coals are erratic, while best gas sorts are lower. Coking 
and bunker coals are fairly plentiful and unchanged in price 
Quotations:—Best steams, gs 94; small steams, 6s; best 
Northumberland, unscreened, 8s 9d to 9s; unscreened coking 
coals, gs to 9s 6d ; coking smalls, 8s 6d to gs; gas coal, Durham, 
gs 6d; best foundry coke, 16s. 

The labour unrest has greatly hampered the coal in- 
dustry in South Wales, and little business has been 
negotiated, buyers and sellers being more interested in 
the various developments than in the transaction of business. 
Coal is difficult to obtain, as the collieries are holding out for 
higher terms. There is very little forward business doing. 
House coals exhibit strength. Quotations:—Steam coal.— 
Large, very best, 16s 6d to 17s; best seconds, 15s 6d to 16s 3d; 
ordinary, seconds, 14s 9d to 15s 3d; drys, 14s to 16s 3d; best 
washed nuts, 12s 6d to 13s 6d; seconds, 11s gd to 12s 3d; 
best washed peas, 11s 6d to 12s; seconds, ros to 118; smalls, 
best, 10s to 10s 6d; smalls, seconds, 7s to 8s 6d; smalls, inferior 
sorts, 6s 6d to 7s. Patent fuel.—Best, 14s 6d to 15s 6d. Bitu- 
minous coal.—Households, best, 17s 6d to 18s; households, 
seconds and other sorts, from 14s 6d to 16s 6d; No. 3 Rhondda, 
large, 17s to 17s 6d. 

COPPER STATISTICS. 

Messrs Henry R. Merton and Co. give the following figures of 
visible supplies in tons:—October 31, 1910, 88,422; Octo- 
ber 15, 1910, 92,162; September 30, 1910, 93,961. This com- 
pares with 99,357 tons, October 31, 1909; 51,532 tons, October 


a 


31, 1908 ; and 12,728 tons, October 31, 1907. 
TIN STATISTICS. 
Messrs A. Strauss and Co. give the following figures of visible 
supplies in tons :—September 39, 910, 19,759; October 31, 


1910, 18,387 ; October 31, 1999, 19,680 ; October 31, 1908, 17,463. 
Supply and consumption during October were as follows :— 
Supply—Straits, 4,478 tons; Australian, 440 tons; Billiton, 183 
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PRICES CURRENT.—THURSDay, 

















































| t i! Bes 
lala! lal 
Descript‘ons. 3 | E | 
g\zi3i3 t fi gay 
O4/6 8 8 wm: Eu 
American. ayaa ai aiai arate 
fea Island........ perlb.) .. |... 18 19 22) ../., 15} 
Florida ditto......0...++| «+ 16g |. 27h. 18 Lg | 
Ord'G U LM Mid GM MF GEM) 
American ........... ...705, 7:30 756, 7°76 790 822 TE5 79) 
Brazilian. Mid MF Fr, G F Gd. Fne M¥\ By, | 
Pernambuco, &.......+.| oe \7 79 832 863... .. 771 824) 
CBOTA ...ccece cosccseees| oo | 279 832 868 .. «771828 
Paraiba ...... sitecneces | ee /179 632 868 .. .. 771 824) 
Rio Grande .......... seh 'ee4 os $ sorte | de Be Suee 
Maceio seeeeeee veneuinst oe 7179 8 32 8°68 oe we 771 824. 
Maranham ..... cocccce| oo | 779 B32 B68 .. | .. | TS TER 
PRS yore: lo 12 1248133 .. a, 
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Smyrna, Greek, &c. ....) ee | ee ee) | oh ee Ie 
West Indies, &c. | | | | | | 
Tahiti Sea Island ....../| e« ee | oe jee +. wo | eet ee i 
Peruvian- Rough ......| e+ | e+ | .- 102510501150) ., a 
Ditto Mod. Rough ....| +» |.» 90010001025... .. 690 gS 
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imports, Exyorts, Consumption, &c. 





Oct, 23. 
 — ~~ a Inc. o 
1910 1909. Deo, 
Rales. Bales, Bales. 
Imports Week ending Oct. 28 130,489 .... i ends 
e From Sept. 1........ €43,185 .... 453,456 .... + lO 
Exports Week ending Ost. 28 | Pee ‘ cake 7 
” From S. rae 41978 ....— 1m 
Consumption Week ending Oct. 28 94,659 .... a cat | 
« From Sept. 1........ 557,HA5 .... 619.340 ....— G15 
ek. -enieesdeiaemenee 412,290 .... 671,780 — 2949 | 


The imports for the week ending October 28th amounted to 
130,489 bales, and the quantity of American cotton reported at 
sea ior Great Britain (including cable advices to date) is 369,000 
bales, against 362,000 bales at the corresponding period la-t year. 








tons: total, 5,101 tons. Consumption—London deliveries, 
1,184 tons; Dutch deliveries, 1,367 tons; American deliveries, 
3,400 tons; Straits, Continental ports, 369 tons; Billiton, Conti- 


nental ports, 153 tons; total, 6,473 tons. 








THE COTTON TRADE. 





LIVERPOOL, November 4. 








There has been a good demand for cotton this week. Esti- 
mated spot sales, £5,000 bales, of which 47,130 bales are Ameri- 
can, 1,600 bales Egyptian, 4,250 bales Peruvian, &c., so bales 
West Indian, 550 bales African, 1,420 bales East Indian. Of 
these, 3,300 bales are for export and speculation, and 51,700 
bales for the trade. Imports, 142,146 bales, including 110,997 
bales American, 19,567 bales Egyptian, 10,105 bales Brazilian, 
&c., 57 bales West Indian, &c., 35 bales African, 1,385 bales 
East Indian. The actual quantity forwarded to the trade is 
90,882 bales, of which 73,007 bales are American. The actual 
quantity exported is 11,415 bales, of which 8,211 bales are 
American. The actual stock is 452,140 bales, of which 364,280 


{ bales are American. In Sea Island a fair business has been 


done in Peruvian, without change in prices. American con- 
tinues in demand, and quotations are advanced 5 _ points. 
Middling quoted 7.81. In African a moderate business has 
been done at firm rates, and the quotations of West are gene- 
rally raised 11 points. Brazilian continues in 
mand. Quotations are Taised 17 points. Peruvian continues in 
fair demand at hardening rates. The quotations of rough are 
generally advanced 1§ to 25 points. The quotations of smooth 
are 6 to 11 points higher. In East Indian a fair business has 
been done, and quotations are generally advanced s- In 
Egyptian a small business has been done, and quotations of 
, VA 4 are ‘ 

brown are generally reduced ted. Upper reduced 34d. ‘Nubari 
Joanovich-Abbassi reduced %d. Futures are 10 to 11 points 
higher, closing firm, November, 7.67; November-December 
| 7-61; December-January, 7.60%; January-February, 7.61 
February-March, 7.61%; March-April, 7.62; av. * 
4 , 

May-June, 7.62%; June-July, 7.62; 
Egyptian futures are 2 to g points lower. 


improved de- 


: Ty 
April-May, 7.62; 
July-August, 7.591%. 











MANCHESTER, November 3. 
(I.) Comparative Statement of the Cotton Trade. 
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| Previous Weeks in 198. 
| Price, - 
‘Nov. Price, Price. |Price, | Price,|Priet, 
3, + Oct. + Oct. + Oct || Oct.'t Sep. 
1910 | 27. w. 13. |} 6 | 








sd sds aj\s dais aisé 
Raw Cotton—Middling American,per |b 769 7 . is ' pa ; A a 
ion Good fair brown Egyptn,per Ib Lig 0 1180 114; iW 
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1 
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Wass Ww WW occsc cs ccacdesas perlb Olt 
= GG WEED <csicccnsenvesss perlb O11 O31 O1L 01 
_—_ 60's twist (Egyptian) ... perib 0 18] 0 18) 0 18% 01 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
50’ 8318 318 5°85 
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8 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 
FOG os oan 050s apcennswane ates. ts 6 516 516 7 67 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 0 010 0.0 1 0 0 
39-in. ditto, 374 yds, 16 by 15, 84 Ibs. .... $090 91 912) 


(I1.) Compared with Previous Years. 
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Yarns—32's twist perib oil 0 10) 0 
— 6. ees peclb G1t 0 10), 0 
_—_ 60's twist (Egyptian) ....p-rib © 18; 017 0 

52-in. Printers, 116 yds, 16 by 15, 32's and 
Micresishishud wasaniceancvsdedds 8 3 6 4415 


MR anes Iie. ashbatsctuomitbatease: 6 5 4 7 14 
38-in. ditto, 38 yds, 1s by 16,10lbs .... 9 0 810) 8 
39-in. ditto 374 vds, 16 bv 15, R4 Ibs .. Qu Tilbe} T 


t Nominai quotations. 


We have not experienced an active market during the Pa] 
week, and although numerous attempts have been ma 
transactions, in many instances buyers and sellers have 
quite unable to get to close quarters for lots of any b ales | 
more favourable advices as to supplies in the raw of 
appear to be affecting cloth buyers somewhat. Isolated 
fair weight have been put through for China, but 90 
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ed. Trading for India has been interfered | 
puying Te etide s on the other side, but some orders have 
with b through for Madras. Although a miscellaneous busi- 
ah meet to come round for numerous minor outlets, the 
yom not been characterised by any special feature. In 
deman yof goods full rates have had to be paid for anything 
all — American yarns have been steady, and the general off- 
wante*  airly encouraging. Wefts are doing rather better than 
take is A little improvement has been reported in the offtake 
mre ing yarns. rather slow feeling has prevailed in 
a counts, with a somewhat irregular feeling. 








THE WOOL TRADE. 





Our Bradford correspondent writes :—This market keeps very 
quiet, but as regards values exceedingly steady. All the in- 
formation from Australia and South America is to the effect 
that prices have hardened, if they have changed at all since last 
week. This makes the top-makers here very cautious. They 
decline to discuss the question and forward selling except upon 
the basis of and advance upon recent rates ruling here, which 
for some time have been distinctly below other markets. Con- 
sumers scoff. They think that prices will yet come down on the 
other side, and will not do anything. In the meantime, users of 
English wools who may be obliged to buy have to pay full rates. 
But there is no advance. 





Our American correspondent telegraphs :—‘‘ The Boston wool 
market is stronger.” 








Our Leeds correspondent writes: The free way that wool 
is selling at the centres of production is causing some surprise 
among West Riding spinners and manufacturers, and they 
are looking on with more than usual interest. Business, no 
doubt, at the present time is very good in this district, and 
so far there has been no slowing down whatever. Consump- 
tion is still big, and so long as spindles and looms can be kept 
going at the present unparalleled speed, some large weights of 


wool will be shifted. A careful canvass, however, of users in 
the West Riding, particularly among those consuming merino 


qualities, indicates clearly that they have not the same faith in 
the future of these as they have had all through this year 
One big spinner, when asked why he had not faith in the future 
of prices, said clearly that, in his opinion, fashions were favour- 
ing more fully woollen-made fabrics, and that prices were too 
high to warrant anyone to speculate. Some people, however, 
afirm that w values are not too dear, considering the big 
trade that is doing; but it is a well-known fact that the manu- 
facturing world will be called upon during 1911 to absorb a 
larger weight of raw material than the present generation of 
wool-emen have ever known. This fact is also evident—namely, 
that no user has the courage to speculate at current rates, and 
pethaps that in itself is a very commendable attitude on the 
part of all. This week we have heard many say that they are 
finding “new business not a patch upon what they did six 
months ago,” all alike holding off until they feel justified in 
buying, one and all waiting to see prices settle to what is con- 
sidered a safe basis. There is abroad a spirit of caution, and 
such an attity is certainly justified. So far the reported 
advance in Australia has had no effect upon users, and they are 
disposed to discount in a large measure what they see and 
hear. Local users can buy Botany yarns at fully 2d less for 
next year’s delivery than are quoted for spot, but even that 
does not give manufacturers much chance of delivering pieces 
at a great deal less than what they are at present asking. The 
feeling is general that before buyers settle down to next year’s 
business they will have to obtain supplies at something like 10 
Per cent. below what are now being quoted, and it must he 
borne in mind that, in view of unparalleled supplies, lower 
prices ought to be forthcoming. Machinery can absorb no 
morte than it has done this year, and, with a certain increase 
from practically all producing countries south of the Equator, 


the West Riding user is demanding cheaper wool, tops, and 
yarns, 





COLONIAL WOOL, 
(FROM A CORRESPONDENT.) 


Just now those engaged in any branch of the colonial wool 
trade ate chiefly interested in the cablegrams, which arrive 
almost daily, teporting the state of the market in the various 
selling centres of Australia. The present week has been full of 
re Last Monday there was another big sale at Adelaide, 
per ali sana bales passed the hammer. Some authorities think 
optipres slightly firmer than they were at the second auction 

oes this centre a fortnight earlier, but in my opinion values 

i. varied at any of the three auctions held in the 
Moderat. a Capital this season. They opened on a 
perience. ye and have remained so. I have had much ex- 
and she South Australian wool during the past half-century, 
tioned j Manned many of the stations whose clips are men- 

cain Messrs Elder Smith and Co.’s interesting cablegrams. 


rm : . . 
cernine = Season I have received, by every mail, advices con- 
.§ the weather and the condition of the flocks from many 


ading Pastoralists, whose properties are situated all over the 











n addition, each mail during the past month has 


brought me samples of wool sent direct by owners from their 
wool-sheds whilst shearing was in progress. If these samples 
are a fair representation of their respective clips, in my opinion 
the South Australian clip this season, both from the outside 
country and also from the more favoured districts, is not only 
lighter in condition than I have ever known it to be, but it is 
also deeper and sounder in staple, and singularly free from burr 
and seed and other vegetable matter. I have gone into the 
calculation most carefully, and am of opinion that a top of 64’s 
quality made out of these Adelaide wools can be produced to 
sell in Bradford at 26d, and one of super 60’s quality at a 
penny less, Some leading top-makers at Bradford, } am aware, 
do not think this can be done, but others agree with me, and 
are offering to book orders at these figures for delivery next 
March. Of course, the prices cabled from Adelaide are not as 
cheap as they look, for %d per lb has to be added on account 
of the charge for what is called “delivery,” which the selling 
brokers are still exacting from buyers. Exchange also is very 
high, being 1 per cent. on drafts at 60 days, which, on a wool 
costing 1od is just 4d of a penny per Ib. Freight also is fairly 
high, being $éd per lb for greasy, after having been %4d more. 
Last season grave errors in management were committed by 
the Australian selling brokers. Enormous catalogues were sub- 
mitted at places as far apart as Brisbane and Adelaide on the 
same day, or on days so near together that it was impossible 
for buyers to attend both, and they had to make a choice and 
attend the auction where they considered the wools most suit- 
able for their requirements would be offered. These absurdities 
culminated in the offering on the same day at both Adelaide and 
Sydney of more than 30,000 bales. Of course, competition must 
have suffered, and naturally owners complained. It was an- 
nounced early this season that nothing of the kind would happen 
this year. But what has happened this week shows that the 
interests of owners are being neglected. Last Monday 
there was not only a very big sale at Adelaide, | auction 
was also held at Melbourne. It is true that no sales have taken 
place at Sydney, but on Tuesday, Wednesday, and 
no fewer than 40,000 the hammer at 
Ot course, it would be quite im] le for those | 
attended the Adelaide auction on Mond 
for even Thu 


1] 
Still 


ut an 


Thursday 
Brisbane. 
uyers who 
iday to reach Brisbane 
rsday 


in time s sale at Brisbane. It is 


} ‘ not sur- 
prising to learn that, with such defective arrangements, many of 
the largest owners in Queensland ship their wool to London 
for realisation. Iam informed that already up to the date of th 
departure of the mail to hand this week, big Queensland 
grower had shipped more than 6,000 bales of scoured wool for 
sale in London, more than 4,500 bales of which, he thought, 
would be in time for the sixth and final auctions for the present 


year, which commence in Coleman rtnight next Mon- 


day. Another interesting event during the present week has 
been the opening sale of the season held at Geelong yeste rday 
It would be quite imposs!ble for buyers who attended the sale 
held at Brisbane on Thursday to reach Geelong in time for this 
opening sale, and thus, once more, c¢ mpetition must have 
suffered. The cablegrams giving the prices realised at Geelong 
are being awaited with great interest, for on their receipt it will 


1 


be seen what effect the absence of U.S.A. competiti 
upon values. I have been of opinion for months 
American situation was a most important factor. 

ago all buying for the U.S.A. at the London auctions entirely 
ceased, and Australian, River Plate, and English wool (which 
had been lying in bond in U.S.A. Custom houses) began to be 
shipped back to London and Bradford for realisation, I thought 
the word had been sent round to those interested that the wool 
schedules fixed by the Aldrich-Payne tariff were going to be 
lowered or, perhaps, done away with altogether, and the 
duties on imported woollens and worsteds lowered in propor- 
tion. Of late, however, the omens have become less favour- 
able. Messrs. Taft and Roosevelt, and especially the latter, 
seem to be trying, as it were, to carry water on both shoulders. 
They denounce the Trusts and their wool-tariff, but declare that 
its examination must be “ piecemeal”—which means anything 
or nothing. Mr Taft has done one ridiculous thing, viz., issued 
a commission which is to visit Australia, New Zealand, South 
Africa, and South America to learn whether the wool-industry 
in those countries is carried on under sweated conditions com- 
pared with those admirable ones which obtain in the U.S.A. 


yn has had 
past that the 
When months 





There has been some slight easing in the price of the finer 
wools during the past fortnight, write Messrs W. and C. Dunlop, 
in their Bradford market report, dated November 1st, but at 
yesterday’s market, as the result of the course of the sales in the 
colonies, values have again begun to harden. In other classes 
of wool the market has changed little during the month. There 
has, it is true, been a very strong effort to depress crossbreds, 
especially during the latter part of the month ; but the strength 
of the position is indicated by the very slight measure of its 
success. Spinners are still very busy, and engaged far ahead. 
The trade of the district remains in a thoroughly healthy condi- 
tion in all branches. 





The striking feature of the year (write Messrs Willans and 
Overbury, in their annual report) has been the great falling off 
of American competition, the greater portion of the season 
being characterised by what amounts to complete absence of 
buying on the part of the United States. At the a eagees 
ment extreme prices were paid by American ned or ee 
able merinos, and as regards these descriptions, - neo 
cessation of buying was as sensational as the prices paid ; 
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‘their interest in crossbreds was continued up to the London 
{ocwrng auctions, when 12,000 bales, mostly crossbreds, were 

ught for transatlantic account. At the March series, how- 
ever, the amount taken was only 6,000 bales, as compared 
with 18,000 bales at the corresponding auction in 1909, and 
after this date, as has been said, there was virtually no Ameri- 
can support. Abstention on such a scale, while primarily 
affecting ‘“‘ American” wools, has, if more indirectly, very 
materially affected all classes of crossbreds, and the fact that 
values have been maintained, not only without American sup- 
port, but in spite of increased wool exports from New Zealand, 
affords convincing proof of the strength of the industrial posi- 








HIDE, LEATHER, AND ALLIED TRADES. 





(By Our Own CORRESPONDENT.) 


The centre of gravity of the hide and leather trades is this 
week fixed at the Shoe and Leather Fair at the Agricultural Hall 
at Islington. Merchants, tanners, curriers, and shoe manufac- 
turers are everywhere in evidence, many coming even from 
America and the Continent. The Fair is perhaps the most 
interesting and instructive of the series yet held, and fully 
proves how the allied leather trades have developed during the 
past few years in spite of the difficulties they have had to face. 
The display of tanning and shoe manufacturing plant is very 
excellent, whilst nothing could exceed in quality the specimens 
of British sole and upper leather. However, as a special ac- 
count of the Fair will be written for this journal when it is over, 
I will reserve further remarks. 

The hide and skin market is slightly weaker, and tanners 
show no inclination to break through the reserve they have 
shown for the past few months. Of late America has sent over 
more enquiries for hides and skins, and during the past week 
a few fairly large parcels of light cow hides, kips, and calf 
skins have left on United States account at about a farthing 
per lb reduction on recent figures. Another good sign is that 
sheep pelts of British origin have been sold to American im- 
porters, and as this class of business has been practically dead 
for some time, it is thought financial conditions are improving 
in America generally. 

The leather market has been very quiet this week, in spite of 
the Fair at Islington. Shoe manufacturers are in no humour 
to buy at asking values, whilst leather producers—in the heavier 
grades of sole at any rate—are not inclined to shade quotations 
much, except to clear accumulations of more or less unsaleable 
lines. In chrome upper leather the position is weaker; it is 
rumoured at the Fair that German tanners have cut prices of 
box calf by about a farthing to a halfpenny per foot, and this 
is making British producers rather anxious sellers. Glazed kid 
has sold well of late, and orders have come in to the British 
tanners in a very gratifying manner. Prices are firm in view of 

The shoe trade remains 


fair, with most manufacturers in 


possession of good orders. Retailers have placed good business 
at the Fair, so that it is evident they have been running stocks 
down to a low ebb in anticipation of meeting manufacturers at 


the annual gathering in London. 





Our hide market has continued very calm during the last eight 
days, write Messrs Max Francke and Co., of Havre, under 
date October 31st. Considering the firm tone at the Paris 
auctions of butcher hides, a better demand can be expected also 
here very shortly. Sales :—s,soo hides, of which 1,000 Monte- 
} video Saladeros Ferrés cows at private price; 437 light Rio de 

Janeiro oxen at 67f; 333 dry Cearas at private figure; 138 dry 
Paras at 87%f; 111 dry Arequipas at rrof; 132 dry-salted Etens 
at roof; 222 salted Limas; 787 Valparaiso oxen; 411 Anto- 
fagastas and 370 Iquiques at private figures; 238 Haities at 
93f; 746 dry Tanarives at private prices; 221 dry-salted 
Teneriffes at 115f; 100 Singapore buffaloes at <7 : 


57}- 











RUBBER. 





; - : cro 
Messrs Gow, Wilson and Stanton, Limited, writing on the 


mdia-rubber market, under Thursday’s date, state that since the 
| last sale the market has been idle, dealers showing little dis. 
} position to operate freely, and prices have gradually declined 
the quotation for hard fine Para at the time of writing being 
f about 8d per Ib lower than the highest point recorded a fort- 
night ago. The offerings at this auction were the largest that 
have yet been brought forward, and at the opening demand was 
somewhat quiet. Competition, however, was fairly general for 
} all kinds, and on the second day a distinct improvement was 
, noticeable in the tone, the concluding quotations being the 
highest marked. The chief feature was again the strong sup- 
- port forthcoming for the medium and dark sorts of crepe, which 
} im many instances show a decline of only about 3d to 4d per 
tb, as compared with last sale. Prices generally mark a reduc- 
tion of from about 4d to 7d per Ib, most of the smoked sheet 
again realising a premium over the current price of hard fine 
Para. The highest price was 5s 11%d for Sekong smoked sheet, 








5s 84d being the best figure for light crepe, 
were the quotations for ordinary sheets a 


58 534d to ss 6%d | 


[November §, 19) 
beginning of the sale, but at the conclusio — ‘ 
The cactione were concluded on Wednesday." 7TA”d Was paid, 
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PLANTATION Exports. 
Cryton.—January lst to October 10th. 


eae cevatedeiebeds a 
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Mataya.—January lst. 


To Sept. 2. 
To Sept. 18. To Aug. 31. Port 
Singapore. Penang. Swettenham. Total, 
Tons. Tons. Tons. Tons. | 
1910 .... 115% .... 6412 .... 2,415§ .... aa | 
1909 .... 815} a 
1908 .... 6423; .... 3984 . vee 1,040 


Lonpon S?TatrIstics. 


Other 
Plantation. Kinds. Total. 

Tons. Tons. Tons, | 
Imports during October .... 677 1863 .. S633 | 
Deliveries during October .. 601 1914... 7924 
Stocks October lst ........ 6657 8063 .. 14 | 
Stocks November Ist ...... 743} 810} .. 1553 | 
Para FIGURES. | 
Receipts at Para for Ocroner. | 
1906. 1907. 1908. 1909 1910. 
Tons. Tons. Tons. Tons. Tons. | 
2,950 .. 3,200 .. 3,475 3,270 .. 3,150 
Torat Crop Recerpts.—JvULy to OcToBER. | 

1906. 1907. 19J8. 1909. 1910. 
Tons. Tons. Tons. Tons. Tons | 


8,550 .. 8.480 .. 9,035 .. 8560 .. 9,365 


U.S.A. STATISTICs. 
Imports for AUGUST. 


1$09. 1910. 
Tons, Tons. 
India-rubber ............000+ 1,761} .... 225 
Gutta and balata ............ 1,2974 .... 3,92 
Old scrap (for re-manufacture).. 1,637 1,943 
Imports for Ergut Montus ending AUGUST. 
1908. 1909. 1910. 
Tons. Tons. Tons. 
India-rubber .... 20,335% .. 25,657 29,560} 
Gutta and balata 4,537 .. 10,5264 20,055 
Old scrap (for re- 
manufacture)... 2.1673 .. 84753 .. 12,213 











THE TIMBER INDUSTRY. 





I 
In comparison with October, 1909, write Messrs Churchill and | 
Sim, when the figures were affected by the great Swedish 
strike, the importation into London during the past month looks | 
very large. To balance it there has been an increase m oI 
overside deliveries of only some 1,500 standards, m this 
increase in the overside deliveries for the ten months with 
year up to the large total of 21,500 standards as compared 5 
the same months of 1909. The dock deliveries, however, St) 
a falling off of goo standards last month as compared ies| 
October, 1909, reducing the excess dock deliveries for ps 
months of this year to 4,900 standards in comparison wi | 
same period of 1909. The stock in the docks is now The| 
at nearly 23,000 standards over that of this time last year. 
result of all this has been a fall in prices, which may be p< 5 
perhaps at about 10s per standard. From this point the im 
should improve again by degrees. There is no longer weet 
ducement to bring forward further supplies to this m to be | 
freight room is dear and difficult to obtain. It has roagrs | 
remembered that the importation in the closing months 
year was, owing to exceptional causes, an abno ' 
one. : : follows:~ } 
Messrs Denny, Mott, and Dickson also write as well mail? 
The volume of business during October was fairly showed a 
tained, and prices for most descriptions of wood vas the 
upward tendency. A disquieting feature of the non an 
failure of more than one fairly important firm of tim sent dest 
the unpleasantness of which is accentuated by the pre reduce 
‘rates for money. The consequent natural tendency to 


which has been perceptibly gathering strength, 











nd biscuits at the 


, 


credits will tend to check the expansion in the timber -_ 


slowly. 
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COFFEE. 





(FROM OUR CORRESPONDENT.) 
HAMBURG, November 2. 


been able to consolidate and further develop the 
ncy noted at the close of last week’s report. It 
two relapses, but closes very steady at the best 
of the week, 2 pf better for near and 1% pf to 14 pf higher 
for next year’s deliveries. Receipts at primary points have been 
emaller—on some days the falling off, compared with last year, 
has been very marked, as on Saturday f.i., when Rio and 
Santos together gave 48,000 bags against 101,000 last year. The 
Rio Exchange on London has continued to fall, and on Monday 
broke to 16%d against 184d three weeks ago and 17d last 
vans Notwithstanding this cost of freight offers have been 
advanced 1s to 2S. These factors have induced covering. 
Towards the close of the week the monthly statistics cast their 
shadow before them. Those of the local market were not en- 
couraging. They showed deliveries during October to have 
been less than half of last year :—37,000 bags Rio, against 

000; 200,000 bags Santos, against 426,000; 5,000 bags Bahia, 
against 3,000 ; while those of other growths were about the same 
as last year, with 86,000 bags against 85,000 a year ago; however, 
the deliveries were quite exceptional. The stock here at the 
end of the month compares as follows with that of last year :— 
Rio, 169,000 bags, against 173,000 ; Santos, 1,817,000 bags, 
against 2,058,000 ; Bahia, 3,000 bags, against 3,000; other sorts, 
98,000 bags, against 145,000; total, 2,087,000 bags, against 
2,379,000. Of this stock 95,000 bags Rio and 1,243,000 bags 
Santos represent valorization coffee, thus leaving 74,000 and 
$73,000 bags at the free disposal of the trade. Pointers for the 
November Santos receipts have been received of about 700,000 
bags against 1,623,000 bags in 1909 and 1,385,000 bags in 1908, 
which would mean quite a notable further shrinkage. This 
afternoon the visible supply figures have been received from the 


Coffee has 


rallying tende 
has had one or 


Havre Coffee Exchange, which make an increase compared 
with the end of September of only 58,000 bags. According to 
Messrs Duuring’s figures the month’s increase last year was 


066,000 bags and in 1908 1,249,000 bags. The effect of this 
was somewhat neutralised by a cable from a well-known Sant 
shipping firm, stating that the current small receipts ther 


were due to rainy weather; that the flowering had developed well 
in both the Rio and Sao Paulo districts; that the weather was 
favourable for the growing crops, and that large crops should 


be expected next season. To-day’s rise of 4% pf to 3 pf has 





| improved. 


been helped by purchases by a leading house in close touch with | 





the Valorization Committee. Final values in pfennigs per \ 

kilo:—December, 48'4 (last week, 4614); March, 47 (45%); 

May, 463g (451%); July, 46% (45); September, 461% (4414). 
SUGAR. 





(FROM OUR CORRESPONDENT.) 
HAMBURG, November 2. 

The market has at last received some check in its downward 
movement. It was still weak on Thursday and Friday, when 
January-March delivery went to 8.95, May to 9.10, and August 
a 9.25; under the weight of continued forced liquidation. On 
Friday afternoon the first signs of better absorption and of a 
telaxation of offerings came into ev idence, and the close was 
somewhat above the worst. Saturday saw renewed hesitation ; 
but since then the tone has been distinctly more hopeful, the 
selling pressure is lighter, and a considerable covering demand 
has appeared. The news that England was buying Russian 
sugars now was more than offset by statements—since verified— 


that America was buying Cuban sugars arrived on the 
Lontinent. This had perhaps a disproportionate effect, 
pd the report was distorted into claims that New 
a as acquiring European beet. England began cover- 
8; consumers considering that basis of 9 marks for 

cheap showed more interest in refined sorts, the 


wtlee thus made had to be covered in paper contracts, mills 
_— rather indifferent sellers, and a recovery of 20 pfennig 
ha worst was easily made. It may be that sentiment has 
was <= door, although it was noted that London to-day 
of ote eral seller on the rally. The news regarding the yield 
t the is, if anything, again better, but sugar mills declare 
bar ain prefer to put sugar into store rather than sell it at 
ad it .Prices. The consumptive demand has been maintained, 
whethe ee that consumers will not trouble much about 
tons ite € excess of this crop will be a few hundred thousand 
stocks tad less, that they will steadily rebuild their reserve 
i= me as they can do so near the present basis. The 
ativele, ly statistics up to October agth show :—Week’s 
75930 en to tons; shipments, 15,880 tons; increase in stocks, 
exports 16 at 87,580 tons, against 78,210 a year ago; of the 
by Mr F »§20 tons went to Great Britain. An estimate issued 
- O. Licht to-day make 


3 Ig10-1r cane sugar Crops 
m — against 5,836,000 in 1909-10. Closing bid prices 
Per so kilos: —November, 8.97% (last week 8.87%); 


ber, 9.024 (8.90) ; January-March, 9.22} (9.05); May, 9-40 


(9-224); August, 9.571 (9-40). 


| 
| 


FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see **Postscript.”’ 


Mincing lane, Novem i 

SUGAR.—There was more tone about this market uae ts 
week, an improved inquiry being experienced for refined, particu- 
larly with regard to British goods at the lower range now current 
Foreign parcels in forward positions are quoted at comparatively 
low figures, but the quantity for prompt delivery remains small 
and therefore home refined is still mainly relied upon. Prices of 
beet continue to mark irregular movements, but have hardened 
sharply on the week, while assisted by covering orders and reports 
as to German refiners being more active operators. To refiners, 
business done in firsts at gs 14d, c.f. and i., and second ruunings 
78 44d, f.o.b, terms. Total visible supply amounts to 742,000 tons, 


| as compared with 682,000 tons at same time last year. 


_ Home Rerinep.—Prices generally easier, with a moderate 
inquiry, Tate's No. 1 cubes sold at 17s 9d; No. 2, 17s 3d. Of 
pieces, mid to good yellow quoted 13s 6d to 14s 3d; whites, 
148 9d to 15s 6d; fine granulated, 16s 14d; standard ditto, 158 od; 
No.1 crushed, 16s 9d; No. 2, 16s 3d. Lyle’s No 1 granulated, 
16s 3d; No. 2, 15s 3d; yellow crystals range from 14s to 14s 3d as 
to make. 

ForEIGN Rerinep, after being quiet and easier, subsequently 
W.S.R. cubes, November-December, 13s 7d; S. and 
T., ditto, 13s 6d; Meyer's, January-March, 13s 3d; R.A.V., 
November-December, 138; T.T.D. ditto, 133; A.S.P., 13s; 
C.Z.R., 138; $.Z.G., 138; P.G.R., 138; and Say’s, Novem- 
ber-March, 14s r1ojd, f.o.b. terms. Lebaudy’s granulated, 
November-January, 14s, f.o.b., Paris. Continental granulated 
evidenced a fair inquiry throughout the week, and prices hardened 
while influenced by those of the raw product. Ready first marks, 
11s 14d to 11s 33d; November-December, 10s 74d to 10s ro4d; 
January-March, ros 9jd to 11s 14d ; and May-August, 10s 113d to 
1ts 33d, f.o.b., Hamburg. 

Beet dearer though irregular, with trade fairly active. Novem- 
ber sold, 8s 74d togs; December, 8s 8d to 9s14d ; January-March, 
8: rofd to gs 24d; and May, 8s 119d to 9s 4#d, f.o.b., Hamburg. 
New crop, October-December, sold, 9s 54d, f.o.b. 

CANE-GROWN qupiet in the absence of public sales. Small trans 
actions in crystallised Demerara and Trinidad, at 17s to 18s. 

Imports and deliveries of raw sugar into London since January 
Ist 10 October 26th, with stock at latter date :— 


1907. 1908. 1909. 1910. 
Tons. Tons. Tons. Tons. 
Imported ....ccsseeee 164,100 .. 160,090 .. 177,210 .. 180,650 
| Delivered ......e.-.-- 163,140 .. 157.220 .. 175,280 .. 181,920 
. eer oueeen 18,360 .. 24,000 .. 22000 .. 21,290 
MEOH Si Shs. cébdneceana 60,550 .. 63,190 .. 36,180 .. 79,690 
Cane, jaggery, percwt.. 8/3 x 89 9/9 8/3 
Java afloat........+6. » 10/74 .. 11/48 13/ 10/3 
Beet, 88 %, f.0.b......- 9/4 10,14 1l 74 8,11} 
RUM.—Smal! sales on the ba-is of previous rates 
GLUCOSE.—Market remained steady, with business in both 


| English and American at 9s 9d 





COFFEE.—Small supplies offered at public sale passed off quietly 
at about previous prices. Mocha, short berry, sold, 83s; Colom 
bian, fair greenish and greyish bold to fine colory, 60s to 65s; 
small, fair greenish to good colory, 535 to 558; peas, 598 to 678 6d. 
Costa Rica (new crop), low mid, 58s 6d; small, fair brownish, 
548 6d; peas, 558 to 61s. Futures irregular, but without particular 
change on balance, while a fair business passed. Santos, Decem- 
ber, sold, 44s, 438 6d, and 43s 94; March, 42s 44d ; 428 6d, 41s gd, 
42s 6d, 42s, 438, and 42s 6d; May, 42s 3d, 41s 3d, 42s éd, and 42s; 
September, 41s 3d to 42s and 41s 74d. 

Imports and delivezies of coffee into London since January Ist to 
October 26th, with stock at latter date :— 


1907. 1908. 1909. 1910. 

Tons. Tons. ae Paes 
Imported .......... 45,700 .. 31,010 29,27 es ; 
Delivered (home use) 13,170 .. 12,850 .. 12,540 .. 15,070 
Export ......--se+. 20,040 .. 16400 .. 19,480 .. 27,890 
Stock...s.sccccceee 26,690 .. 27,990 .. 25,820 .. 25,400 


SanTos COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee = 





Nov. 2. Nov. 3. 


Oct. 31. Nov. 1. 


10 30 2 30)10 30; 2 3010 3) 2 3010 30) 2 30/10 30) 2 
a.m. p.m. nome a @.m.| p.m, &.m.| p.m.| &.m./ Pp. 
| 











Oct. 29. 


103 10 
am. p.m. 





x 
™m. 
sdisdisdjis 

44 3 43104)44 0 | 14 
44 4444 14/44 1 44 
4210+ 42 74|'2 74/42 





sdisdisdisd 
.. 44.0 43104143 9 439 
.. 43103 44 0 aa aha2 
42 4442 9 |42 44/42 4 
42 ls 42 4 i 9 411 








sdj|sd djsd 
43 3 43 3 43.9 |43 9 
as 6 fs Tyan @ 
41 9 42 1442 4 
a gaat 8 2 a ite 
41104 42. 14/42 © (41 74/40108/41 14/41 74/41 
“lal th allOsial 9 41 6 [40 7440 9 41 44/41 6 [42 0 41 9 /4110,/41 9 
Contracts for 54,250 bags Santos coffee registered during the week. 


i lon 
A.—Apart from a little demand for fine parcels of Ceylon, 
Pg me or ruled dull. No auctions were held oo Lagoons last. ‘ 
TEA —Indian offerings this week com rised 52,249 a ages. e. 
strong demand existed for common and lower medium verry “nn 
which generally showed an advance of 4d per Ib on - sa - oa 
Other kinds, however, were somewhat irregular, an pores ae 
sionally tended in buyers’ favour. Pekoe, common g 
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medium, changed hands, 7d to 103d; broken pekoe, ditto, 6Zd to 
114d; good, 1s 14d to rs 23d; orange pekoe, common to good 
medium, 7}d to 113d; good, 1s ofd to 1s 1$4; broken 
orange pekoe, common to medium, 7$d to 1s ofd; good, 1s 14d 
to 1s 29d; fine, 1s 49d to 1s 5$d ; and finest, 2s 2d ; pekoe souchong, 
63d to per Ib. Ceylon sales of 25,277 packages passed off with 
a fair brisk tone for all descriptions. The best inquiry was for teas 
under 8d per Ib, which sometimes showed 4d per Ib advance on 
last sale. Amongst better medium and fine kinds, however, a good 
deal of irregularity was noticeable, but prices generally inclined in 
sellers’ favour. Pekoe, common to fine, realised 64d to 10gd; 
broken pekoe, common to good, 63d to 11d; orange pekoe, com- 
mon to good, 7}d to 114d; broken orange pekoe, common to good 
medium, 73d to 11d; good, 1s to 1s 5d; and pekoe souchong, 64d 
1o 84d per Ib. Java sales amounted to 2,300 packages, which met 
with good support at steady prices. Pekoe common sold, 7$d to 
73d ; broken pekoe, common to medium, 63d to 8,d; orange pekoe, 
common to good medium, 73d to 9fd; broken orange pekoe, ditto, 
74d to 109d; fine, 1s 23d; pekoe souchong, 7d to 7jd; and flowery 
orange pekoe, 1s 14d per lb. : 
Messrs McMeekin and Co., in their latest monthly circular, write 
as follows upon home and foreign consumption :—‘t At the end of 
September the total stock in bond within the United Kingdom was 
only about 3,000,000 Ibs over that for last year, at which time there 
must have existed a considerable unrecorded duty-paid stock, 
owing to the Budget operations early in 1909. There is a proba- 
bility that the Board of Trade figures to be issued on November 7th 
will show that the stock held in the country is actually less than 
last year. Consumption continues to expand at home and abroad, 
and the re-exports from the United Kingdom seem again to be | 
gaining ground. It has been suggested that a large part of the | 
increase in the home consumption may be attributed to the exten- 
sive retail pushing of inferior grade teas, which call for so much 
more weight to be put into the pot than in the case of a better 
quality tea.’’ 

RICE slow, in spite of which, however, shippers required full 
rices. 

TAPIOCA very quiet. 
medium pearl withdrawn. 
8aG0.—Nothing catalogued in public sale on Wednesday last. 
ARROWROOT not represented in auction. 

NUTMEGS proceeded steadily, prices in some cases being firmer 

140 packages West India mostly sold : 60's at 10d; 66's, 7d; 71's, 
6d; 74's to 76’s, 54d to 53d; 83's, 5d to 53d; go's, 49d to 5d; 
98's, 44d to 43d; ro1’s to 104's, 44d to 43d; 108's to 112's, 44d; 
120's, 44d to 4id ; 126’s to 130’s, 3d to 33d. Mace ruled dearer. 
60 bags West India, 1s 11d to 2s 4d. 44 bags Eastern nutmegs: 
60’s, sold 74d; 70's, 7d to 74d; 80's, 6d to 64d; 95's, 49d; 22 
bags ditto mace, 1s 11d to 2s 4d. 

PIMENTO.—163 bags offered and bought in. 

CINNAMON.—8 packages Seychelles partly sold, 24d. 69 pack- 
ages Java, 220 bags Ceylon pieces, and 225 packages chips retired. 

CHILLIES.—23 bags Nyassaland realized 52s 6d. So bags Mom- 
bassa bought in. 

CAPSICUMS.—30 bags Nyassaland sold, 49s, 503. 
BLACK PEPPER dull, and prices for forward positions tended 
easier. Fair Singapore, on spot, sellers, 44d; November- January 
sua ih sold, 3i¢d; January-March, 334d to 338d; March-May, 
3i6¢- 
tair, small, 4d; light, shelly, 34d. 23 bags Java retired. 

WHITE PEPPER remained quiet. Fair Singapore, on spot, sellers, 
74d ; October-Novemoer shipment sold, 68d; November-Decem- 
ber, 6;3,d; "07, aaa 6gd, c.f. andi. At public sale, 37 cases 
Singapore bought in. ; 

CLOVES firmer, with a moderate inquiry. Zanzibar, on spot, 
sold, 74d ; October-December delivery sold, 7 'd; January-March, 
618d to 73d; March-May, at 7}d to 7164 ; January-March ship- 
ment done, 7d to 74,d, c.f. and i. 
offered and withdrawn. 

GINGER slow. 413 packages Cochin and 18 bags ditto cuttings 
offered and bought in. 

CASSIA.—7o bags Japan retired. 140 bales broken realised 358 

FRUIT.—There has been a moderate trade in currants at steady 
rates. Pyrgos, 26s; Patras, 27s to 32s; Vostizza, 38s to 45s. In 
auction, 637 tons Valencia raisins offered, against 683 last year. 
Good to fine fetched steady 
weaker. Half boxes sold, 383; out of condition, 378: 
38s 0 61s; eights, 44s to 69s; and seedless, 375 to 45s. 
sold readily at full rates. 
extra ditto, 122s 6d to 1503, 
to 65s. Layer figs quoted 38s to 48s; and pulled, 50s to 80s. 
auction, Jordan almonds sold, £5 19s to £10 53. 





In auction 328 bags flake and 360 bags 


quarters, 


week, though business was confined 
Quality of loose jute arriving in the 
cable to be generally poor. 
agg oe sold, £18 (5s to {19 5s; 
0. 2, £17 108 to £18; ]. G. lightning circ'e D < . 
£17 406d. £ J g g toE, £17; and D 
Messrs W. F. Soutar and Co.’s monthly circ 
November 3rd, is as follows:—B i i aye beg 
advanced 30s to 35s fer ton since 
and are now above the highest poi 
that preceded the forecast. 
have not accepted the G 
Season’s crop. Up-country markets have conti 
advance, and certainly jute is not appearing in 
quality, to warrant an optimistic view of the i 
Spot.—New jute arriving unsold bas found a 
notwithstanding the reports that have come to h 
the first arrivals here have, on the whole, been 


our previous issue a month ago 
ot reached during the excitemen 











Satisfactory. 


In auction, 31 bags Ceylon sold: good clean bold, at 43d; | 


In auction, 100 bales Zanzibar | 


prices, but common ruled slightly 


Muscatels | fluctuated between 95f and g5#f during the first two 
Common to good, 45s to 96s; choice and | 
New sultanas in some demand at 508 | 


In 


JUTE.—The market has been firm at a slight advance on the 
to a moderate compass. | 
Calcutta market is stated by 
Native first marks, November- 
tops, £19 123 6d; Daisee | 


y gradual stages prices have 


It is clear the native holders of jute / 
overnment directors’ estimate of the 
nued steadily to 
quantity, nor in | 
mmediate future. 
steady outlet, and 
and about quality 
Ina 





few cases arbitrations have taken place, but —} 
small, and in several cases the jute has passed. yates Bate 


agree that Serajgunge and Naraingunge qualities stat—Repa 
Daisee, on the other hand, is very good So poor is : 
; 


in a good season would be euttdle for first marks Ars. 

good for the lower grade of Red SCC quality. Ip itis 

the price of latter is £2 under the price of firsts wean, 
yarns.—Forced upwards by the advance in raw meni att and | 









are now Selling at 24d to 2 7-48d per yard. and § Tam 
been sold at 1s 9d per spindle. Demand is by no mean thre 
there are evidences that pricee will have to go higher bu 
produciion may have to be reduced to bring this about’ ae 
HEMP easier, owing to continued large recej 
but trade more active. F.C., dock aa also Octane Shipment, 
sold, ¢19 10s; ditto January-March, {19 15s to fo eae, 
ditto, f{19; G.S., £18 158; F.S., £18 tos; and GB hae 
G.S., November-January, £18 103; and F.S,, £18 se" 
Zealand quiet, with sales oi fair, near at hand, £22 to {21 
Italian firmly held. ip 
SHELLAC quiet, and a small spot trade at easier prj , 
free, T.N., sold, 85s. Button firm. Futures iver Pi, 











T.N., December, sold, 88s to 853 6d; March, 92s to a0 oad 


and May, 94s to 92s. 


GAMBIER.—Market slow. November-December, cases, 238 3d to 
23s 6d. 


INDIA-RUBBER.—The liberal supply of 304 tons plantatiog 
offered in auction, aroused but moderate support, and then tt 
a general decline of 6d to 8d per lb as against precadi 
rates. Smoked sheet sold, 53 6d to 5s 10}d; unsmoked 
48 94d to 5s 64d; pale crepe up to 53 72d; block, 5s 6}d to 
Ceylon biscuits, 5s + to 58 64d; pale crepe up to §3 
| sheet, 5s 64d. Para firmer. Fine bard sold, 5s 8,d to 58 14d: 

soit, 5s to 5s 2d; and ball, January-Februa y, 4s 1d to 4s2d, 

COPRA.—A moderate business done during the week, bat Prices 
are at a level. Ceylon to London or Hamburg, quoted £28 5s; 
Malabar, £28 173 6d. To Marseilles, F.M., Straits, afloat, seid 
£25 736d; October-November, £25 25 6d to £26 128 6d; ditto » 
Odessa, £25 to £24 178 6d; and Manila, January-March, to Ma. 
seilles, £23 12s 6d, c f. and i. 

BARK.—Amsterdam sales easier. Unit, 3 or. 

DRUGS.—In auction, senna ruled occasionally easier. Small 
| medium greenish sold, 2{d to 44; pods, 2d to 2}d. Sarsaparill 
| firm for Jamaica, Lima being lower. Jamaica, grey, rather coarse, 
| 1s 6d. Lima, rough fair, rod to rogd. Wax firm. Jamaica, dat, 
| £7 5s. Rhubarb, high dried, bold flat, 94d. Shensi, wild mediua 
| round, rs 2d. Cape aloes fairly steady. Fair to good hard bright, 
| 348 to 35s 6d. 
| SKINS (Tannep E.I. Suger).—A fair quantity was auctioned 
| this week, and met an active demand, prices being 1d per b 
| 
} 
| 
| 





and 
















dearer on strong heavy grades, and up to 24d per Ib for light 
spreading kinds, compared with previous sales. 
METALS —Copper exhibited a rising tendency, after inregulat 
movements, until the middle of the week, when reported important 
buying by American and Continental consumers from New York} 
resulied in a large turnover, with the value cof standard, cash, 
reaching £57 16s 3d; three months, {58 16s 3d; but realisations 
/of early prompts and forward offers by dealers on Thursday) 
resulted in a relape in these dates to £57 8s gd and] 


| £58 8s od respectively. Lake Superior, {60 to {60 1% 
ice ‘ae &. The market for tin continued un 
|with a fair amount of speculative dealings during the 


greater part of the week. Settling down at the week's com 
mencement at {166 17s 6d cash, £167 2s 6d forward, Straits for cast 
by Thursday’s early session rallied io £168 10;; and three months 
to £163 128 6d, but free liquidations, selling pressure, and ipade 
quate support, attended later movements, cash warrants bela | 
finally fixed at £166 12s Gd, three months {166 158. Moat 
Bischoff, £167 5s to £168 5s. Lead quiet and rather essi#. 
| Foreign, £13 3s 9d to £13 78 6d, as to position. Spelter mut 
tained. Ordinary brands, {24 to £24 58, according to delivery. 
| Iron lower. an dated | 
| Messrs De Monchy and Havelaar’s monthly tin circular, 

| Rotterdam, October 31st, states that the satis/actory stat rind 
| tion of tin, very moderate Straits shipments and rather exiea® 

| demand for America, have favourably intluenced the prices ¢ 

| the month under review. Banca opening at 9441 for all — 
jumped suddenly to ogf, in consequence of a sharp improvemest 
£4% in London, where bears were forced to cover their 

| at enhanced rates. The market became weak once more che 
| heavy sales of cash tin by the London syndicate, but as tas® 
| was readily absorbed, the close is higher again, and ggf was 
to-day for December and February Banca heey 
3,000 piculs, offered by private tenaer at Batavia oD Oc pith 
last, fetched the average price of 111.72 Indian currency et tbe 
equal to about 95§f per steamer to Holland. bei eae 
, | Billiton Company sold in Singapore in September 1,013 ve will be 
| 67,094 piculs since January 1st last. Further 3,000 piculs © 

, | offered on Wednesday, November gth next. Straits, 0 


done. = 
, | OILS.—Linseed opened quietly, but improved later. Spot. ” 
£45: January-April, {4 


t | £44 158; barrels, £45 58; December, 
London stock, 431 tons. Rape dul, 


Hull, naked, spot, £43 ros. 
Ordinary brown aba spot, £25 158; English, reine ee 
spot, {27 15s. Jamba and Ravicon nominal. sweet, £35" 
Crude, spot, new, {30 10s. Hull, £27 10s; refined, ti 
ordinary, pale, {30 10s. Hull, £29. perne : 
spot, £42 103; January-March, £40 15s. Cochin: 1 & 
pac pouty £44 58. Palm, Lagos, on spot, LB 7 
ndon, spot (barrels), £ 33 5s. : 
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NE dull, and values moved against holders. Ameri- | gos. Beef : 


4 


. Deliveries week ending October aoth : 
atl 56s om against 934 in 1999; French, 66 barrels | October ZIst, 6,198 
American, «4 nding, American, nil against nil; afloat, 2,000 Shipments from A 
agsiow tv stock, American, 15,175 against 31,260; French, gro| LINSEED ona 













PETROLEU 78s ; March-May, 66s: La Plata, 
d per gallon. r 
Russian, are ph during the week, and only goods for | J@¥aty-February, 61s 6d. Quantity 


Near parcels, afloat, unchanged, and for shipment | oeAPaseeD sumained Galt.” Be 
- a. auction, on Wednesday, 865 casks were offered, an 
wer. “ 


a 





Sweet, 40s 6d; fine, 40s: fair to good, 38s od to 
writs, on spot, 538 6d; December, 55s 748 January- 398 3d; dark to dull, 37s 34 to 38s. 


own tallow, 38s ; melted stuff, 285 per cwt, 


Market letter unaltered. 


London stock, 


packages, against 8,179 same time last year. 
ustralasia during October 5, 
quiet, and prices ruled 
6 healt jee 75s 3d; afloat, ig? 3d; October-November, 758 3d; 
against 1.559. : + 148 9d; November- | April-June, 62s 3d. La Plata, January-Febr 

ROSIN quiet. Common Seo La Plata, Spot, 72s 6d; January-February, 61s 6d. T 
, stadia 53d to 64d; water-white 63d to 7hd; tinent : Calcutta, April-June, 62s 3d; Bombay, October 


100 tons, against 5, 300. 
easier. London, Cal- 


uary, 61s 3d. Hull: 
o the Con. 
-November, 


December- January, 64s 3d; 
afloat from the East Indies, 


: . +. | Including cable advices, 28,000 quarters, against 68,000 quarters in 
‘nmediate delivery realise steady rates. Inferior kinds meet with 
immedi 


4 Brown Cawnpore, October-Novem. 
; | ber, 39s od; Ferozepore, ditto, 40s od ; yellow Guzerat, November- 
: hanged. Australian mutton : fine, 42s ; | 
sold, prices being unc 


fair to good, 398 to 40s 3d; dark to dall, 373 od to 38s 6d; hard, | (Continued om page 954.) 
ie) ’ 
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Commercial Times.—Weekip Price Current. 


The prices in the following 

























































list are revised with the assistance of an eminent firm in each department. 





Cs aan GB—{Con. sd es 4 | fron, per ton & 8 & 8 | Bhellac, percwt.(Con.)s ds a | TAPLOCA—per ib. sded 
Ss a ¢ ¢ EE chee eae ¢ 19 0 | Bare Welsh Porte 6150 0 0 button.sortagdtetn $9 0 9 0 Foe faes fale. ow o2 
Py - re 0 Oo @ - W UW U | Pemmi........ 
com.tofs 0 at —y a 03 06 Birkenhead...... 6/100 0/00 Caleutta......Rupees 43,8 0 0 TAR—Stockhim,p.b. nom 30 0 
1 9 Senna : 
sesdeeseoone } 00 DYE STUFFS, &c.— oe Creete bikooi, i 7noe aero BILK— Archangel..... .. 200 00 
ls, China ..... oe. 47 6 oope, Birkephea Bengal—Surdah, pih 1! 0 11 6 pp Sd ve 
yp hg nom Nailrods,London.. 0 0 0 0 pa mos 10 6 10 9 Genta taty Sd per le saa i 
0 67 0 wer ot nom Rails steei f.0.b. Yengal Gonatesa ... 10 0 10 9 Medium to good .. 0 7 9 94 
Sb Medravdager™.. $a S pewneeti- fo8 8400 Cuueaater sje 's 3 'S 8 | Retumtoged =: of 9 & 
5 T sccses pegytewesh: “4 . ee . - 06 6 
0 43 0 Gambler bitek 2.2728 0 28 6 hpigiron.caab 0 0 0 0  Bine Blephant 3 10 6 | “orem. 8 6 8 
2 0 0 abel, ord. to t ee Pemecd.cash.. ‘or oe a & 1 6 | BoemtedOrang: Pekoe 
> 8 mati , see. aT 
oo a : } } Brasil sees+- perton 28 ® : Lead—Eng..pig p.tor tae ates Oanton 6 ue Seented Goss : 4 5 an 
a. | ee ee g 9 Galekellver pr. Bettie | Benecd. ¢ 80 Te om Cee 
Ww cesses O15 9 rst hands ........ SRR aeons 4 Young Hyson ...... 06 O06 
° Log wood, Gampeaat 7 0 0 0 (Spitz, 0.B., prompt 2400 2426 iitn-Raw fair iMiian 5 16 3 Gent ei 0 60 8 
0 onduras ........ 6 0 6 5 2, Kogiien ingot. .16° 0 166 9  Oreansine Midtogd. 00 0 0 Indian and Ceylon-- 
Jamaica .......... 5/0/0 0/00 Do do bars..... 166 0 167 0 ms, Milan, 3thirds0 0 0 6 ““py.! Sha Fannir.. 0 6 0 7 
0 ¢ 
Q Bed Sanders ........ 6/100 . : Pl =k -_ ee owe *  SPICRS-Pepper white—perb. Do useful... .. 0 7) 0 : 
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(Continued from page 951.) | ime = x Eee! done 448 3d to 448; March, gas ql » 
December, 475; yellow Cawnpore, October-November, 45s 6d. | 428 74d; and May, 42s 3d. 
Quan ity silloat from the East Indies per last advices 25,coo| JUTE.—A good trade done at full rates. a pert 
quarters, against 11,000 quarters in 1909, and 3,000 quarters in —— eigen sold, £19 58, and 1,090 Davee 
1905. NO. 2, € 2 7° S = u. — Z 
COTTONSEED quiet, but became firmer later. London: HEMP. — Manila flat. F.C., October-December, £19 38; re 
Egyptian loading, £8 10s; October, £8 8s 9d ; November-January, | March, {19 ros, and F.S., October-January, £15 5s. Fair 
£8 8sod. Hull, spot, {8 12s 6d; October, (8 7s 6d; November- Zealand, January-February, sold, /21 5s. . hard 
January, {£8 63 3d per ton. Imported into London since | _ INDIA-RUBBER opened dearer, but eased. Fine » January. 
January 1st, 48,000 tons, again t 53,000 tons in 1909, and 72,000 | February sold. 6s 2d to 6s 1d. , . At late 
tons in 1908. | METALS.—Tin at first 'Chan.e irregular and easier. At re 
OIL CAKES.—Linseed : London made, £8 17s 61 to £9. Russian, | meeting again unsettled. Straits, cash, closed, £165 15% 
£8 15s to {8 173 64. Cotton: London made, {5 11s 3d; Egyptian, | three months, £165 158. Ingots, English, {165 to oars — 
£5 58 to £5 73 6d; Bombay, £4 ros to £412864. Cocoanut: | at first "Change active. At later meeting firmer, Spot 
London made, round, £6 103; oblong, £6 12s. Soya, London, | £57 18s 9d and three months £58 17s 6d. Electros £9 108 
£6 2s 6d to £6 6s 3d. Soya oil beans: Harbin psrcels, Hull, spot, | £59 158. Lead ruled quiet. English quoted, £13 108; ine 
£7 158. £13 389d to {13 7s 6d. Spelter unalrered Ordinaries, 4 
POSTSCRIPT. Friday Evening. | 424 58- Iron weak. Cleveland, 49s 1od., cash. 
SUGAR.— Ail kinds of home refined cleared to a steady demand a 
at unaltered rates. Cane steady. In auction, 4,925 bags crystal- LONDON MEAT MARKET. 
lised Trinidad, partly sold, 17s 3d to 17s od. 836 bags Jamaica, 


i Per 8 lbs by the carcase. 
small grain brown, 14s 3d. Surinam syrups sold 11s 3d to 11s 6d, 














sd : . 
and muscovado Jamaica, 153 German granulated dearer. Boferier beef s sealed weed eeeaeeae : LE mers a ae ror 
R.A.C.L., ready, sold 11s 44d; first marks, December, 11s cfd; ease cea ar Re. 4 10 | Middling ditto .........++sesseee 
and May-Augu t, 11s 44d, fo.b., Hamburg. Beet active, but | Inferior mutton ............... 3 4 | First ditto.......ccerceereseeme © 
prices, after opening dearer became unsettled and easier. | Middling ditto...............0.. 4 6| Veal, First... ....6..eeereeeeeees 
November, sold 9s 1d ; Mav, gs 6$d to 95 44d ; and Auguas’, gs 73d LONDON POTATO MARKET. 
to gs 64d., f.0.b., Hamburg. ome sg Per Ort. 

4 ts Bee se ee Sa al a a er Cwt, oi 
COFFEE. rear aoe he to da‘e 6,974,000 bags, against | pincoins .............. 4s 94 to 5s 04 | Bedfords .......... wad Hr 
10,065,009 same time last year. Small sales passed off steadily. ' Kents ........ccccccce 4s 94 to 5s Od | Blucklands.. .... sees 
Tn Rs site a a > n ee Pe va A : ——— = 








THE NOBEL-DYNAMITE TRUST | WHITE. Awe - CYPHERS. 
COMPANY, LIMITED. WHITELAW’S TELEGRAPH C 


AgTIMm : jllions extra words. 
Notice is hereby given, that the BOOKS of the C1aL Worps: (With at least two _ millions, and = 





letters difference), 
Company forthe Preference Shares of the above 

Company will be CLOSED from the 16th November, Five Lurrer Groves. 457 
1910, to the 30th November, 1910 (both inelusive), 
for the purpose of preparing an interim Dividend 


” 

000, with at least two letters difference, and « check letter. eatort 

DICTIONARY WORDS: All the various selections of these. 60 long in uve, remain in tall foree 
and have been included in the New Berne Official Vocabulsry. 





on the 5 percent. Cumulative Preference Shares Ea;lanatory Prefaces and Bpecimen Pages will be sent on App 

of five shillings per share, being at the rate of 5 — a treet, ] 
per cent. per annum in respect of the six months WHITELAW'S TELEGRAPH CYPHER OFFICE, 59, Lombard 8 ae ee | 
ending 3ist October, 1910, to be payable less 





Income ‘ax, at the rate of one shilling and two- 
pence in the £1,on the lst December, 1910.—By 
order of the Board, 


EK. A. B. HODGETTS, Secretary. 
The Nobel-Dynamite Trust Company, Limited, 


sas aetna tou FINANCIAL REVIEW OF REVIEWS. 
Old Broad street, 


London, E.C., 


31st October, 1910. Special Articles. 
Guia ttiten: Shia Gets Coen. THE HALLMARK OF OFFICIAL STOCK EXCHANGE QUOTATIONS. By 1 


WRICHT’S “YIELD TABLES,” recent impne: ny the Rost it 


RECENT IMPRESSIONS OF CANADIAN DEVELOPMENT. 


Now Ready—November Issue of 























VISCOUNT Hii | 
Givin: t GI the actual] 6 

Investor on £1, £2, £5, and £10 Shares, at whaterer POLITICAL AND SOCIAL INFLUENCES OF CAPITAL. By J. A. Hossos, MA} 
|| price purchased, from 1 to 10 per cent, | 


nice EGYPT'S FINANCIAL FUTURE. By SIR WALTER MifvILLE, K.C.M.G. 
PRICE - - TWO SHILLINGS. Topics of the Month—Analysis of the Month’s Reports—New Capital Issaee~ 


Or through any Bookseller. 











Effingham Wilson, 54 Threadneedle Street, B.C. Statistical Record. 


| Publisher, 2 Waterloo place, Pali Mall, a Se 
Poe __— eee 



































aE 





a 





2 
=e 


nl 





a 


a. 
2 


z 


, assess. 



























+ 


a 





| 
| 


reign, 











eneumbrance, 








- 


“November 5, 1910.| 


THE ECONOMIST. 


955 





———— 
ED FOR PUBLIC INFORMATION ONLY. 





CAPITAL 


~~ gist of Applications will OPEN on MONDAY, November 7th, 1910, and will CLOSE on the same day 


pRTH-WESTERN RAILWAY COMPANY OF PERU. LT 


Incorporated under the Companies Acts, 1862 to 1207 


£600,000, 


Divided into 600,000 ORDINARY SHARES of £1 Each. 


First Mortgage Debentures of the North- 
eru, Limited, secured by a Trust Deed 


,600 Five per Ce nt. 
Sale of i oway Company of | 


October, 1910. 





, » annprowi the Concession below men 

e sth January, 1997; approving 0 

be o the 22nd September, 1908, the Government of 

the terms below specified, have guaranteed for thirty years the 

et an annual sum of £49,830, which is sufficient to cover the in 

above Debentures 

” aie Government have also undertaken to make good during 

ae said period of thirty years any annual deficit which may result from the 
working of the Railway. 

The Price of Sale is 95 

ication, 25 per cent. on 


the balance, Viz., 35 per cent., 


Law 
and a Decree 


i 


per cent., payable as follows:—5 per cent. on 

Allotment, 30 per cent. on 12th December, 1910, 
on 12th January, 1911. Payment in full 
be made on Allotment, or at the date of any subsequent instalment 
discount at the rate of 2 per cent. per annum. Interest at the rate 
of s per cent. per annuin, calculated from the dates of the respective instal- 
gents, but not before allotment, will be payable on 1st May, torr. 

The Company will, as trom the 1st October, 1916, appropriate in every 
year the sum of 4 and after payment thereout of the interest upon 
the Debentures from time to time outstanding, the balance of this amount 
will constitute a cumulative Sinking Fund for their redemption. The 
Debentures will thus be re leemable within 75 years from the 1st May, 1916, 
and the Sinking Fund wil! be applied in repaying at 105 per cent. Deben 
tures to be selected by half-yearly drawings. The Ccmpany has further 
undertaken, in each year commencing with the year 1916, to set aside out 
of its prohts for the preceding year the sum of £20,000, or the whole of 
such profits if less than £20,000 for the acceleration of the redemption of 
the Debentures, and this amount will be applied in purchasing Debentures 
jp the market cr by tender at any price below tos per cent. or in repaying 
at 105 per ceat. Debentures to be selected by half-yearly drawings. 

The Company further reserves the right to pay off at any time after the 
ut May, 1916, all or any the Debentures at 105 per cent. on i 
six calendar months’ notice. If a part only is redeemed the particular 
Debentures to be paid off will be ascertained by a drawing. 

Interest will be payable half-yearly on the 1st day of May and the ist 
day of November. 


ue 


of giving 





The following are the Trustees, Directors, and Officers of the North 
Western Railway Company of Peru, Limited :— 
TRUSTEES FOR THE DEBENTURE HOLDERS 
ynble. Arthur Stanley, M.P. 
Sir Gordon Blennerhassett Voules. 
SOLICITORS TO THE [TRUSTEES FOR DEBENTURE HOLDERS 


Francis Voules and ( 84 Bishopsgate street Within, London, E.C. 
DIRECTORS 

Honble. ARTHUR GEORGE BRAND, LA 
London, W. 

Sefor DON CRISANTO M EDINA, 3 Rue Boccador, Paris. 

Sefor DON JOSE PAYAN, Place de l’Opera, Paris, Director of 
of Peru and London 

EDWARD BASIL TURNOUR STUDD, Dashwood House, New Broad 
freet on, E.C., Director of the Cordoba Central Railway Company, 
imited. 


D.L., tot Mount 


street, 


Bank 





BANKERS. 


Anglo-South American Bank, Limited, Old Broad street, E.C 
CONSULTING ENGINEERS. 


D. M. Fox and Son. 


Members Inst.C.E., Alderman’s House, Bish ypsgate 
London, E.C. 
SOLICITORS TO THE COMPANY. 
Ashurst, M tris, Cr p and Co., 17 Throgmorton avenue, London, E.C. 
SECRETARY AND OFFICES (pro tem.) 
D. H.C. Cory, 8% Bishopsgate street Within, London, E.C. 


BANKERS F( 
Anglo-South American 

The North-Western Railwa, 

to acquire and werk a ( 
by the Peruvian Gov: 





IR THIS ISSUE. 

Bank, Limited, Old Broad street, E.C. 
Company of Peru, Limited, has been formed 
mcession dated the 12th December, 1906, granted 
i oo oe nment, and ratified by the President on the 7th 
ion 7 A 7 the nstruction and working of a main line of Railway 
Huach 4 yau, vid Huacho, with branch lines to the ports of 

© and Chancay the Pacific Coast cf Peru. 


a 


rhe Government has guaranteed to the Company for a period of 
secured upon the tax on Opium, an annual interest of 6 per 
half-yearly on the capital employed in the constructi 
the Railway and the incorporation and flotation 
has been fixed by decree of the Government at the amount of £830,531 
This represents an annual sum of £49,330, sufficient to cover the snaeat 
interest on the present issue of 5 per cent. Debentures. The Government 
has also undertaken to make good during the said period of years any 
annual deficit which may result from the working of the R lead, — 
during the same period as from the date on which th work 


1€ profits of the working 
of the Railway exceed the annual sum of 6 per cent he capital em- 


30 years, 
per cent., payable 
n and equipment of 
of the Company which 


or ’ ” 

ployed in the construction and equipment of the Reillway ‘as before men- 

tioned, the excess of such profits will be divided in equal parts between the 

Government and the Company until the Government has been reimbursed 

- the — paid by it to the Company in respect of its Guarantees. 
ie period of 30 years runs from the date of the first deposit is 

Bank of money to be employed in ‘ ‘auntie pr gees Railwar ae 

the Guarantee runs in respect of all the moneys so deposited ’ 


the 

















In the event of the receipts in respect f the above tax mn anv vea 
falling short of the amount payal le in re pect the suare bes. —* 
_am guarantees, , 
ecessary balance will be provided out of the general revenues of the 
R public through the Compania Nacional Recauda y whom the col 
lection of taxes throughout the Republic is made 
_ The right to prolong the line from Huacho to Supe and Recuay on 
identical terms as to guarantee, &c., is also cor led to the Company, as 
well as a preferential right to construct othe es and extensions. 
The Gove rmment reserve the right to purc!l Railwa buildings, 
pnd incidental works. and rolling tock, after. the expiration of ‘eight year 
I th at M ich the € ug hout wi 2 ¢< opened tor 
public traffic, the | hase price being computed in the absence of an 
Agreement between Government and the Comp i of the 
mean rate at which the Debentur 1 Share Capital of the Company 
issued to provide the sums employed in th istruc and equipment of 
he R hilway and the incorporation and flotation of the Company, as al ove- 
entioned has | n tote. nelar luring the : 
— i. ~ , = weet 1 in England during th preceding 
Ihe Railway will consist of a main line from Lima to S » Ancon 
Huacho, and Huaura, with branch line to the ports of Huac ind (¢ hancay. 
The t rtal le ngth of the proposed single line, which will be of 3 feet gauge 
between these points, will be 158} miles (2534 kilometre w the essary 
double tracts and sidings where required : 
Ihe Ports of Chancay and Huacho ¢ d re by 
hort branch lines, the length of that to the Port ( 1g 12} 
lometres, and of that to the Port of Huacho being At 
hese ports suitable siding accommoda iW p 1 i! 
ut the traf 
Construction work has alread rn d. t that 
yn the 30th September last 71 kilomet f ¢ KS W 1, in- 
cluding three-fifths of the heavis work t é I lition to 
this the stone-work or masonry in the bridge ov the R Huara was 
mpleted and ready for the gird id about two of the bridge 
ver the River Chancay was also finished T} idge is eight 
pans of 15 metres each. By the end of December a furt] metres 
of earthwork should be completed, mal xy in all ot kilometre ' miles. 
M rs D. M. F ind Son, Consult Eng \ | upon 
the propose 1 line 
Ihe Debentures, which will be in d yminations of : nd to Bearer, 
will cz interest at the rat 5 pe ) n come 
ix, the Company ving eed to } erest, 
equivalent to t English yme-tax I f t or 
future hargeable for the time | g rect nt 
A copy translat f the ¢ the ( ered 
ito, e Company Mer A rrust 
Deed securing the Debe ati . io 
pected at the Offices I er lane, 
London, E.C., Solicitor iss ul t urs 
The Bolivian Development S; ' y ed an 
yption on the 4o06,600 = per cent. First Debentures at 92 pet ; now 
ffering for sale at 95 per cent., at which price Ly ure 
eing simultaneously offered in Paris 
It is intended to apply, in due course, to the Committee of the London 
Stock Exchange for an Official Quotation of the Debentures 
Full Particulars of Sale, copies of the Report of the Engines and 
Forms of Application can be obtained at the Anglo-South Ameri Bank, 
Limited, Old* Broad street, E.C., and at the Office f Ti Bolivian 
Development Syndicate, Limited, 84 Bishopsgate street Wit! London, 


E.C. 








Insurance. 


ree 


Prudential Assurance _ 
Company (Limited), 


HOLBORN BARS, LONDON. 


Workmen's 





COUNTY FIRE OFFICE, 


Fire, Personal aw and Disease, 





Compensa 
Servants, Third Party, Burglary, Plate 
Glass, Fidelity Guarantee. 


60, REGENT ST., W., and 4, LOMBARD ST., E.C. 
LONDON. 


DOMINION OF CANADA THREE AND 
A-HALF PER CENT. LOAN, 1909-34. 


The HALF-YEAR’S INTEREST due lst Decem- 
ber, 1910, on the above-mentioned Loan will be 
» Domestic PAID on and after that date by the Bank of Mont- 
real. 47 Threadneedle street, E C. The balances of 
the Inscribed Stock will be struck on the evening 
of the 10th inst., after which date the Steck will be 
transferred ex-dividend. Coupons must be left for 
examination between the hours of 10 and 2 o'clock 








Saturdays excepted), three clear days prior to 





INVEST: 
FUNDS~ 


| £75,000,000. 
eRe RE POLICY 


investm ers to reap the benefits of their 
and in the 2UTiNg their own lifetime, 


endi 
1910, 644. 
exceed £2,270,000. 


a — - 

HE LONDON & MANCHESTER 
INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury 8q.,London, E.C.—Premium Income, year 
Mar. 24th, 1910, £623,861. Funds at Mar. 24th, 
Claims Paid-up to Mar. 24th, 1910’ 
Annual Reports and Pros- 
pectuses can be optained on application, 


petits! WERE payment being made. Forms may be had on 
application on and after 16th instant.— For Bank of 
Montreal, 


F. WILLIAMS TAYLOR, Manager. 
47 Threadneedle street, E.C., 
2nd November, 1910. 


NEAR ROYAL EXCHANGE AND 





in the wae ot premature death to leave | 
Presentatives in possession of a | 

ome free from mortgage, debt, or 
Write for Free Prospectus, 


00D PROSPECTS FoR ACTIVE AGENTS. 
LIFE ASSURANCE CO., Ltd., 


6 Faul street, Fin 
, sbury, Lo 
M. GREGO y ndon, E.C. 


RY, Managing Director. 


Comf 


Agent, well 





TORWEGIAN Import and Export | 
acquanted with 
Norweg:an houses, wishes to enter into connection 
with first-class houses, for Import to Norway or 
Scandinavia, and with consumers of Norwegian 
goods in Great Britain.—Apply to “¢ 
A/S. Reklames Annoncebureau, Christiania. 


STOCK EXCHANGE. 


To Banks, Insurance Companies, and F insaciel 
Institutions. Vacant in about 12 months time, 
spacious ground floor with ample adjoining —~ -~ 
modation for staff of 50 or 60. mawneve, _ ne 
room.—Apply “0.B.8.,"" ¢/0 Street’s, 30 Cornhill, 


E.C, 


the largest 
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*C, 2900 
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THE ECONOMIST. 





(Novendbal 





The Northern Light, Power and Co 


LIMITED. 


(Incorporated under the Laws of the Dominion of Canada). 





The following report has been issued to the shareholders and bondholders :— 

In June, 1909, the Company offered $1,750,000 5 per cent. Gold Bonds, and the 
greater part of the proceeds of this issue has been applied as follows: (a), in the 
erection of an 8,500 h.p. plant near Dawson City, Yukon Territory; (b), the 
installation of a 44-mile transmission line from the Power Station to Dawson; 
(c), the development of the Company's valuable collieries, and (d), the carrying 
out of alterations and improvements necessary to place the product of these 
collieries on the market. 

This work has now been practically completed, and since 24th Angust, 1910, 
power has been generated, transmitted and sold to large and responsible 
power consumers. Thecoal is being mined, transported to Dawson, and there 
sold at remunerative prices. 

In addition to the above work, roads have been built; a short transmission 
line constructed to supply the Yukon Gold Company with power, the Com- 
pany’s Railroad brought up to date, and other works completed. 

During the summer, the Honourable A. 8. Northcote, one of your Directors 
and the Vice-President of the Company, visited the property and madea report 
to the Board, and extracts from the report are appended hereto. 

Since Mr Northeote’s return, cablegrams have been received from the 
Managing Director, Mr E. H. Thruston, confirming the sales of coal and 
power. The power sales are sufficient to absorb the greater part of the surplus 
power the Company has to dispose of, after the requirements of the White 
Channe! Gravel Mining Company have been met. 

The profits to be derived from the sale of power to the White Channel 
Gravel Mining Company, earnings of the utilities Companies, viz., The 
Dawson Electric Light & Power Co., Limited, The Dawson City Water & Power 
Co., Limited, and The Yukon Telephone Syndicate, Limited, and th profits on 
the sale of coal and surplus power should show a considerable surplus over the 
fixed charges for debenture interest and redemption, management, c. 

Inasmuch as the period of construction and capital expenditure has only just 
come to an end, the details of profits are not yet available, and so far as sale of 
power is concerned thy cover only a short period, viz., from 24th Angust, 1910. 

Arrangements are being made for the accounts of the Company to be made 
up to Ist November, audited, and forwarded to London as soon thereafter as 

ssible, after which they will be pub!'ished to the Shareholders, together with 
full report thereon. 

EXTRACTS from the Hon, A. 8. NORTHCOTE’S Report to the Board of 
Directors. 


Power Plant and Transmission Line. 


I confess to being much pleased both with the appearance of the work and 
the rapidity with which the construction has been done The first 
material was delivered by the White Pass and Yukon Rai!way June 26th, yet 
on 20th August the transmission line had been co1 ’ 
miles constructed to reach the nearest point on the 
system. The poles have been sunk five feet in the ground, are of stout timber, 
the wire well and properly strung, and a telephone line along the poles installed 
and operating between Dawson and the Power Plant. There have been great 
difficuities to overcome owing to the nature of the yuntry, which is a suc- 
cession of steep hills covered with scrubby timber and moss, vih frozen soil 
about eighteen inches down, interspersed with swampy valleys and small 
streams. It has bee: in order 


pleted, and an extra four 
Yukon Gold Company’s 


necessary to build road 1long the line 


to haul the poles and wire, and at two points besides Coal Creek and Dawson, 
namely, Twelve Mile and Clear Creek, landings have been put up and roads 
built fromthe Yukon River to the line in order to land the wire and other 
articles necessary, so as to save the lengthy hauls from the two terminal 
points, and also to enable several cangs of men to wor simultaneously. It is 
proposed t> Maintain and improve the roads along the line so as to use them 
for our tractor, thereby saving several miles between the Coal Mines and 


Dawson. 

The location cf the Power Station is judiciously ch 
to be eas ly delivered to the boilers 
deposit of the ash. By means ¢ 
supply of water h«s be 


sen soas toena ] 
~4nd an abundant spice is AVAliAnie I 

) 
asmall dam act 


ecured for steam and condensing pur 


Steamer. 
The Steamer “ Lizhtning”™ is an ex ‘ellent b t yorth int } s at 
least $40,000. She is noi cla orately fitted for 1 ngers, bat can cu rbous 
80. Her engines and boilers are in splendid condition, and she is o tue 





inost powerful boats on the 











Dawson Electric Light & Power 
Dawson City Water & Power 


Co., Ltd. 
Co., Ltd, 


Yukon Telephone Sy ndicate, Lta 
The business of all these companies, which are ‘ 


of approximately $85,000 a year, shows a tendency tovinaet teres 
mining industry develops, which is to be expected now tana and ag 
available, the earning should expand more rapidly. We ha cheap 
the properties mentioned, a good wharf, an exce silt 
other buildings both on the wharf and at other pl 


ey ~ mines prs glad to be able to ~ 
ing. Ido not wish to enter into technical details, b 

No. 1 pit last year had an adit at the. side of ta apaet 
long. We have now driven this adit in about 1,440 feet all in 
have used or sold, besides other coal extracted from the 


present two pits. 


by means of shutes. 


Mr. Thruston is now driving in a sloping shaft, starti about 
the mouth of the adit and running ion beneath rye tet SO tet 
frozen coal. He then proposes to extract the coal from 
tunnels and gradually work backwards to the mouth of 
conveniently situated for the power plant, and its produ 
sively for our plant and for our other reqnirements. Mr. 
the policy he proposes to follow will provide us with ample 
No 2 pit is close to the office and railway, and has been developed ec 
Excellent house and steam coal is being 


lately. 


ve, in 
aces in 
Coal Mines. 

rt, are making an 


Coal, 


the adit, 





Thruston 


procured from it, 


here is to sink a shaft to meet the existing sloping entrance on the 


utilise this entrance as an airshaft, 
30 feet from the surface, and have struck an excellent 
present ashaft is being sunk from the surface 
then become the airshaft for the mine. 


I have now completed my review of the physical pr 
with the exception of the timber limits. 


long way from Dawson. 


I will conclude by giving my views as to the future of the country 

As to the first — no 
Yukon Territory can fail to be impressed with the great potentialities it om. 
As one steams down the river for 500 miles, and looks at t 
empty hills, and recalls the fact that these extend on either side 
miles, and when one 
the cluster of huts that marks a mining camp, one realizes that the county, 
from a mining point of view, has barely been scratched, and that misey 
wealth of all sorts yet remains to be discovered, developed and won, No 
Dawson is the seat of the Government of this great country, as large as Prance; 
is the point of interchange of business between Can dian and American Alan 
and is also conveniently situated as to.act always, not only as a mining centre 
itself, but as a distributing point for other mining towns, 


and of our business. 
tains. 


hundreds of 


hood of Dawson there are aiready in operation the } 
invested $20,000,000 in the country, is operatir 
elevato s, and employs about $00 men; also the C 
C., with three dredges and a large staff of em; 
neerns. In addition there is vigorous pros; 
gold, and severa! likely properties have been found. 
Companies, and all the trades dependent upon the 
essaries of Jife, furl, water and light. Ica 
that so 
y, and from the amoynt of ground already 


lesser ¢ 


those ne 
vpon yon, gentlemen 


counti 


b fora 

1s ‘Or bor ne 
wrranise’d p oper 

1 1 1 I 

he liecries 

assured 


Timber, however, is bee 
this district, and as the Company’s lands are no 
well, next year, to send a man to inspect them y 
timber, their product can readily be sold at remun 


Timber Limits. 


perties of the 
These ar 


nulg very searee 


tive prices, 


Conclusions. 


sees here and there, at rare 


long as mining 


llent nan and 


excellent 


Vein avove the 


the bottom at ty) 
beneath the 
ct is to tomate 


coal fora long 
We have now driven an adit fr Sa ae 


vein of coal, 4 
to meet this adit, which w 


on the Stewart Rivers 


icult of access it would 
vhen, if they contain gool 


one who has visited te 


In the neighbor. 
ikon Gold Co, which bu 
ven dredges and thre 
lian Klondyke Mining 
ees, and many othe 
f g going on for quanta} 
All the employees of thee} 
1 must come to us fer} 
\L EM press too strongly 
carried on in thf 
ved, we know that thiswlij 
sreat number of years, the inhabitants of the country musrdependspa 
i , cessaries. We have an 
y which can defy competition 
developed I think we may look upon the future of the Company aj 


admirably constracted ssl 
With the plant completed, all] 
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THE NORTH BRITISH AND MER- 
CANTILE INSURANCE COMPANY. 


Notice is hereby given that the TRANSFER 


Shipping. 





BOOKS of the Ordinary Shares of the Company 
-will be CLOSED on the 2]st instant until the 10th 
November next, both days inclusive, for payment 
of the Half-Yearly Dividend.—By Order, 
ROBERT CARMICHAEL, Secretary. 
| Threadneedle street, 
17th October, 1910. 


PORTS. 





TATTWODC r - + NETT. 
| OR ERSITY OF LONDON :— 

J Notice is hereby given that on WEDNES- 
DAY, 29th of March next, the Senate will proceed 


the yexr 191)-12. 
FACULTY OF ECONOMICS, 
One in Economics. 
One in British Constitution. 

One in Public Administration and Finance. 
Full particulars of the remuneration of each 122° Leadenhal! 
Examinership can be obtained on application to | Avenue, W.C., London. 
the Principal. roe 


and London. 


Principal, with any attestation of their qualifica- 
tions they may think desirable, on or before 
Saturday, November 19th. (It is particularly desired 
by the Senate that no application of any kind be 
made to its individual Members.) 

If testimonials are submitted, three copies at 
least of each should be sent. Original testimonials 
should not be forwarded in any case. If more than 
one Examinership is applied for, a separate com- 
plete application, with copies of testimonials, if 
any, must be forwarded in respect of each.—By 
Order of the Senate, 


HENRY A. MIERS, Principal, 
University of London, 
South Roesinaten, 8.W., 
October, 1910. 














B.C, 


Candidates must send in their names to the | ie) eae 


AUSTRALIA 
ORIENT LINE. 


Under Contract to carry His Majesty's Mails. 
Fro.a LONDON gvery ALTERNATS FRIDAY 


calling at GIBRALTAR, MARSEILLES, 
TARANTO, PORT SAID, and COLOMBO 


F. GREEN & CO 


P & () MAIL and PASSENGER 
¥ SERVICES. 

CHINA, JAPAN, AUSTRALASIA, &c., conveying 
Passengers and Merchandise to ALL EASTERN 


EGYPT, INDIA, 


| £80 | A WINTER TOUR by P.&0. 


Weekly departures from London, 
Marseilles, or Brindisi. 
INDIA, CEYLON, EGYPT, 
including rail through India, via Bombay, Baroda, 
Ahmadabad, Abu Road, Ajmere, Jaipur, Delhi, 
Agra, Cawnpore, Lucknow, Allahabad, Benares, 
and Calcutta, thence by P. & O. to Colombo, kgypt, 
Illustrated Handbook on Application. 


For freight and passage apply P..& O. 8S. N. Co., 


street, 


; Northumberland 























Shipping.—Continued. | 


| 
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N.D.L. 


ampton. 
nesdays, calling at Cherbourg. 
on Sundays, from Southampton or 
To CHINA and JAPAN. 





Shanghai, and Japan Ports. 
Every 28 days, 
Fares. 
Fortnightly service to the Levant. Rede 
rates from 


FAST and LUXURIOUS) 
TRAVEL by Norddeutete j 
Lloyd Services ton tt 
To NEW YORK. Express service 

" “Twin-screw serve 


Every 14 days, calling #) 
Gibraltar, Algiers, Genoa, Naples, gt ey 
Aden, C lombo, Penang, Singapore t 

en ombo, Pe - oo 


Reduced First and Second Cisst 
To ALEXANDRIA from MARSEILLES 


Lonion via Paris, Marseilles Pireas 
and Khedivial Mail Line to Alexandria and So 
—Apply to Keller, Wallis and Co., 2 King 

Street. FE. C.: 26 and 27 Cockspar street, 5.W. 



























ME STUCK EXCHAMGE 


NOTICE. 
Members of the Stock Exchange are 
to advertise for business purposes, 
Circulars to persons other than theirowa 
Persons who advertise as 
deslere are not members of the Stgck 
nor in any way under the control of the 
— — —— 
ase such a form as Ww 
‘Member of The Stock Exchange, 
immediately follow the ature. 
A tist of Members of 


Stock Exebange # 


Brokers of 


ber ; 








are Stock and Share Brokers may 0 ot iagaah 


Bartholomew-lane entrance to 
or obtained on applicativn to 


























































oe 


we if 6. 























